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Business continues very active, with little sign, 
unless in steel, of the usual midsummer slackening. 
Building contracts have fallen off decidedly from the 
July rate. Money is almost easy, without seeming to 
bring much solid comfort to the stock market. An 
excess of wheat has broken prices. 
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ITTLE new light is 
| shed on any aspect of 
L business or finance by 
this week’s records. 
There are rather in- 
decisive trends shown, 
upward in car load- 
ings, slightly down- 
as es ward in steel ingot 
production, and likewise in the fig- 
ures for building contracts awarded. 
The stock market seems to be using 
successive days in rendering futile 
by its highly mixed performance 
any attempt to analyze the facts of 
the situation out of the current 
records. For the first three days of 
this week various stocks went up 
and down, and down and up: On 
Wednesday, despite the 6 per cent 
rediscount rate of the New York 
Reserve Bank, call money went to 6 
per cent at the Exchange and could 
be had at 5% outside. Perhaps the 
most interesting aspect of the mar- 
ket in the first half of the week was 
that with the cost of money for mar- 
gins decreasing, few, if any, of the 
leading stocks were able to hold their 
gains. There seems to be a sug- 
gestion in this that large holders are 
trying to work off their holdings. 
If, and when, this shall have been 
accomplished the stock market av- 
erage will be visibly lower. 

The working out of the Reserve 
Bank’s advance in the rediscount 
rate two weeks ago to 6 per cent, 
with a simultaneous reduction of the 
acceptance rate to 5% per cent, is 
sufficiently curious, as it has shown 
itself for the past week, to be out- 
lined. One of the “atrocities” (from 
the banking point of view) of the 























recent brokers’ loan situation was 
the fact that the major part of the 
funds furnished by the New York 
member banks for brokers’ loans was 
obtained from the Reserve Bank on 
notes of the member banks collat- 
eraled by government securities. 
Since the new discount rate went 
into effect this source of supply 
seems to have somewhat diminished; 
but other Reserve Bank centres, 
which have not advanced their re- 
discount rates, have been able to fill 
the need to such good effect that 
the call rate in New York went, in 
fact, below the New York rediscount 
rate. But this is rather a piddling 
victory for Reserve Bank policy. 
The outcome of the rediscount ad- 
vance and the acceptance decline 
pretty nearly conforms to the ex- 
pectations expressed in this article 
early last month that the Reserve 
Board would find a way ‘to ease 
money. That the way chosen in- 
volves. a rather gross contradiction 
perhaps does not detract from the 
fact of the usefulness of the results; 
but as an example of central bank 
banking it leaves something to be 
desired. 

Of the week’s other records, that 
on building contracts is perhaps the 
most interesting because the high 
total for the month of July (a total 
due, as was pointed out in this 
article, to extremely large subway 
contracts in New York City and 
equally large contracts for road and 
highway building in New York 
State) has been followed by two 
weeks in which the deficiency from 
last year’s records has been very 
visibly (Continued on Next Page) 
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increased. As reported by the F. W. 
Dodge Corporation, the daily average for 
the six business days, ended Aug. 16, 
was $16,790,966—a drop of a little more 
than a million dollars a day from the 
preceding week. The total of contracts 
awarded in the first fourteen days of 
August is 11.5 per cent below the total 
of the corresponding period of August, 
1928; while the cumulative total to Aug. 
16 is 8.8 per cent below the total for the 
corresponding period of last year, an in- 
crease of 0.3 of one per cent since the 
preceding week. It is not altogether evi- 
dent from the records, therefore, that 
building contracts as compared with last 
year are definitely on the upturn. As 
an indication of business activity, how- 
ever. the figures are sufficiently optimis- 
tic, even though the character of some 
of the largest undertakings give very 
little support to the supplying industries 
which are brought most largely into con- 
nection with building construction as dis- 
tinguished from engineering public 
works and utility construction. 

With ingot production by the steel in- 
dustry as a whole at about 85 per cent 
of capacity, the industry is evidently— 
on the average—fairly busy. The Iron 
Age notes that automobile makers have 
not come into the market as fully as had 
been expected for metal for new models, 
and this is perhaps explained in part by 
the high July production, which the De- 
partment of Commerce sets at 517,000 
units in the United States and Canada; 
as this is more than 50,000 in excess of 
the July, 1928, production, it may well 
enough mean that sales of some makes 
have been so active as to make unneces- 
sary the usual August showing forth of 
new models. There seems to be nothing 
in the record of steel production or in 
the production of its chief manufacturing 
users to throw any definite light on what 
is before the industry during the rest of 
this year. The volume of domestic auto- 
mobile sales has, up to this point, ex- 
ceeded the optimistic predictions of 
January, and exports have also gone be- 
yond the target; under such circum- 
stances as these the forecaster has to 
choose between general principles of 
over-and-under supply— which have 
failed him so far this year—and the 
more prosaic doctrine of “wait and see.” 

Freight loadings for the latest re- 
ported week, that ended Aug. 10, show 
the slight dip of some 13,000 cars from 
the total of the preceding week; but the 


general high level of loadings is main- 
tained, a slight dip in the curve in mid- 
August being a common occurrence. 

THE ANNALIST Commodity Price Index 
shows no change this week, standing at 
last week’s level of 148.7. There were, 
of course, many price changes up and 
down within the separate commodity 
groups. farm products and foods showing 
some of the most decisive. . 

The really striking and important 
feature was the break of 6 cents a 
bushel on Wednesday in the price of 
wheat. The break repeated in more 
drastic form the slump of two or three 
weeks ago which was due to the over- 
loading of the Gulf Ports with newly 
reaped wheat. In this week’s instance 
the break was most immediately due to 
the embargo on receipts of wheat 
at Minneapolis and Port Arthur, the em- 
bargo being due to the already over- 
loaded condition of the elevators; and 
this overloaded condition, like that of the 
Gulf Ports a little earlier, was due to the 
unwillingness of foreign buyers to be 
stampeded into purchasing by North 
American notions of a world shortage. 
The price of $1.31 a bushel at which 
wheat sold Wednesday in Chicago was, 
of course, very mueh better than the 
90 odd cents which was the price late in 
May, but it was 10 cents lower than the 
price a year ago, when the wheat and 
other crop-raising growers were furious- 
ly demanding Federal! relief. It may well 
seem to the casual observer, therefore, 
that the activities of the Farm Board 
have not only borne no conspicuous 
fruit on the wheat side of the fence but 
that it is not clear how they are going 
to. Of course, the new wheat growers’ 
corporation may set up a new Utopia; 
but the present situation seems to sug- 
gest that that Utopia will need to be 
very expensively equipped with grain 
elevators before the fruits of the new 
dispensation can be distributed to the 
wheat farmers. 

It is perhaps, and probably, not al- 
together just to the present personnel of 
the Farm Board to speak ironically of 
its failure to produce marked accomplish- 
ments in a period that is obviously too 
short for any such accomplishment; but 
to avoid a tincture of such a tone is a 
little difficult for one who feels that the 
Farm Board is first of all a piece of 
political machinery, and that it is dodg- 
ing, and probably will continue to dodge, 
the root difficulties in the agricultural 
situation. The board’s recent action in 
providing additional loans on _ cotton 
might very reasonably lead to comments 
of much the same character. 


BENJAMIN BAKER. 





FINANCIAL 


HE stock market has continued to 
advance this week, bettering by a 
considerable margin all previous 
high records. The movement has been 
exceedingly well led, most. of the im- 
portant trading stocks having scored sub- 
stantial gains. The specialties, however, 
have failed to join in the rise, for the 
public is seemingly still inclined to hold 
aloof. No symptom of definite unsound- 
ness has yet appeared, but the general 
behavior of prices during the past two 
days suggests that the advance may have 
been somewhat too rapid. 
The outstanding leaders of tHe week’s 
advance have been Bethlehem Steel and 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of July 30, 1929.) 


Ef- Ad- Ef- Ad- 
fec- just- fec- just- 
tive. ed. tive. ed. 


U.S. Steel.. 20 .26Gen. Elec... 12 .05 
Gen. Motors 17 .30 Anaconda... 10 .18 
Am. Can.... 14 .20 Radio...... 10 .10 
Chrysler ... 12 .10 Mont. Ward 5 .06 
To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 36. A complete apneic of the 
theory of the construction of this average . 
appeared in The Annalist of Jan. 6, 1928, 
page 3. Reprints of this article may be ob- 

ained from The Anralist Editorial Depart- 
ment, Times Square, New York. 


Westinghouse, both of which advanced to 
new high records. United States Steel 
also bettered its previous high price. 
There were important gains in Mont- 
gomery Ward, Packard, Woolworth, 
Union Carbide and a number of the oil 
stocks. There have been scattering ad- 
vances in the railroad group. 
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MARKETS 


Along with these gains, however, there 
were several cross currents of a perplex- 
ing nature. General Electric and Amer- 
ican Can at one time reacted rather 
sharply. And attempts to start an ad- 
vance Wednesday and Thursday met with 
little success. It is also true that sev- 
eral important groups of stocks have 
joined, but half-heartedly in the general 
market rise of the past ten days. The 
coppers, the tire stocks, and to some ex- 
tent the motors, have made but little 
progress. 

The unusual speed of the recent advance, 
the violence of the movements during 
the past week, and the increasing irreg- 
ularity, suggest that the pace of the ad- 
vance has been somewhat too rapid. Some 
little hesitancy at such a point is entirely 
natural. 

The money situation continues to im- 
prove. This morning’s bank statement 
reveals a further gain in holdings of 
bills bought in the open market, and a 
small amount of gold has come in. With 
the Reserve banks definitely aiding the 
money market there is little danger of 
any acute strain this Fall. 

This fundamental improvement in the 
money outlook was reflected in a decline 
in call money rates to 6 per cent, the 
year’s low level. Time money was also 
somewhat easier in tone. It was rumored 
that a concerted effort was being made 
by certain of the larger banks to provide 
a more normal supply of call money. It 
is by no means impossible that this 
change in attitude reflects a partial 
withdrawal of Reserve Board restriction 
on brokers’ loans. 

In a situation like the present it is 
particularly important to keep in mind 
the market’s general position in the 
longer swings. A glance at the chart 
of weekly high and low points on the 
average of twenty-five industrial stocks, 
presented elsewhere in this issue, will 
show that the present rise has run with 
only minor interruptions since early in 
1927, or for more than two years. This 
is well past the average length of bull 
markets in the past. In the forty years 
preceding the start of the current one 
bull markets averaged only about twenty 
morths. The time the advance has run 
suggests, therefore, that there is at least 
some danger of an important culmina- 
tion before the end of the year. 

Another fact points in the same direc- 
tien. Bull markets have in the past been 
broken by a waiting period, or area of 
stabilization, extending over several 
final advance.- 
In the bull market of 1908-09, for ex- 
ample, the market followed a horizontal 
trend from November, 1908, to April, 
1909, then advanced to a peak in the 
Fall. In the bull market of 1915-16 the 
market was stabilized from November, 
1915, to August, 1916, and then advanced 
sharply to a peak in November. If this 
pattern were followed in the present 
market it would bring the top some time 
between September and December 

The above historical comparison is 
not made with the thought that this 
market must necessarily follow precisely 
the course of these advances of the past, 
but to emphasize the fact that even this 
bull market may one day come to an end. 

An interesting development of the week 
was the appearance of one of the large 
banks as an aggressive buyer in the 
sterling exchange market. As the effect 
of this buying was to drive sterling up 
to a shade above the gold point, the inci- 
dent lends color to the story, officially 
denied so emphatically last week, that 
an agreement exists for the support of 
sterling. A. McB. 
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HE woolen industry, by 
which is understood 
the broad weaving 
woolen industry, is 
conducted by 361 mills 
equipped with 65,515 

4 , looms. vie! oy 
Ve ar years preceding ’ 

WAS Ne when the institute was 

formed, the average basis of operation 

of these mills varied between 60 and 75 

per cent of the total single shift loomage 

capacity of the industry. The value of 
the output had ranged from a low of 
$550,000,000 to a maximum of $700,000,- 

000 annually. Beginning with 1926 the 

industry had operated in a buyers’ mar- 

ket, which may be described as follows: 

“Selling prices, profits and costs are 
under irresistible pressure caused by the 
decrease in demand and the accumula- 
tion of stock goods resulting from can- 
cellations of orders placed in the sellers’ 
market. The wide spread in profits dis- 
appears as the sellers continue to bid 
down prices, endeavoring to market 
stock goods and maintain current produc- 
tion.” 

The squeeze is so great that profits 
are pressed out of each transaction and 
selling prices reach a point equivalent to 
or below the cost of production. During 
this period only forty-five mills, oper- 
ating 8,400 looms, or 12.9 per cent of the 
total, showed a profit. The great ma- 
jority operated at a heavy loss. In 
sharp contrast with the losses of the 
weavers were the large profits of their 
customers. A group of men’s wear man- 
ufacturers, for example, with sales of 
about $100,000,000 showed profits of 
11.50 per cent in 1926 and 6.90 per cent 
in 1928, a much better showing than that 
made by the mills, although here also 
profits are rapidly declining. 





Causes of Demoralization in the Industry 


The primary causes of the demoraliza- 
tion existing in the wool weaving indus- 
try in 1928 were summarized by the pres- 
ident of the Wool Institute as follows: 


(1) Inaccurately estimating costs is a 
primary factor in preventing both effi- 
cient competing mills and the offending 
weavers from earning reasonable profits, 
as these mills not correctly estimating 
their costs demoralize the market by bid- 
ding down the market through ignorance 
of the actual cost. And these mills do 
not know the extent of the losses in- 
curred through their mistakes until the 
end of the year, after the damage is 
done, when inventories are taken. 


(2) “Antiquated manufacturing ideas; 
a, Stock goods: Mills following the old 
ideas of manufacturing have been in the 
habit either of speculating in merchan- 
dise or of laying up stocks, believing 
that the economies earned through con- 
tinuous run would offset the hazard in- 
volved. As a result, when these goods 
do not move, or when the mills need 
money, these stock goods are peddled 
around the market to be used by the 
buyers as another weapon to bid down 
the prices of all of the mills making 
these cloths.” 


Manufacturing overlapping lines: Many 
of these mills, groping for business, 
dabble with too many lines requiring di- 
versified stock and, as they do not know 
their costs definitely, put out these sec- 
ondary lines below the legitimate selling 
prices of competing mills specializing on 
these cloths. 

Segregation of looms: Practically all 
of these mills, actually operating on a 





The Wool Institute: A Successful Cooperative 


Control of an Industry 


By EDWARD S. MEAD 


University of Pennsylvania 


65 per cent basis, price the goods on 100 
per cent production and make no pro- 
vision for the definite segregation of the 
inactive looms. 

’ Selling agents at mercy of buyers: As 
a natural consequence of these slipshod 
methods, the selling agents of these mills, 
more often than not, have no fixed 
prices, which puts them at the,mercy of 
every buyer as to competitive prices and, 
under the pressure, trade down a market 
to which they have already contributed 
nearly every other imaginable weakening 
feature. 

To remedy this situation of no profits 
by eliminating its causes, the wool insti- 
tute was organized as of Feb. 15, 1928, 
and has now completed eighteen months 
of operation. Its membership represents 
about 65 per cent of the productive ca- 
pacity in the broad weaving industry. 
The worsted yarn spinners have also re- 
cently joined the organization. 


Two Basic Assumptions of the Institute 

The promoters of this organization 
started from two basic assumptions de- 
rived from familiarity with the work of 
trade associations. 


(1) There must be no agreements of 
any kind among the members or between 
the members and the organization. Co- 
operation of the membership must be 
voluntary, based on individual self inter- 
est. Aside from any question of pro- 
hibition, and this was fully recognized, 
it was believed that “the instinct of 
every business man entering an agree- 
ment is to keep the agreement only so 
long as it is to his interest to do so.” 
Henry Flagler stated the same point 
years ago in another form when he said 
that “no contract which does not show 
a profit to both parties will be kept, if 
it is possible to break it.” In the forma- 
tion of the wool institute, therefore, all 
ideas of agreements and contracts were 
dismissed. The members were left en- 
tirely free to cooperate with each other 
and with the organization, or to refuse 
and follow each his own bent. 

(2) The second principle which con- 
trolled in the formation of the wool in- 
stitute also represented a radical de- 
parture from trade association practice. 
The institute was an organization of com- 
petitors, of concerns actively engaged in 
fighting each other for business. They 


Employment at New Peak; 
Payroll Index Lower 


Index of Factory Payrolls shows a 
further decline from the peak of 
109.7 reached last April. The Annalist 


\ 106.6 (preliminary) The Annalist 


Index of Employment, however, continues ° 


its upward movement, the preliminary 
figure for July being 100.3, as against 
99.3 for June, and is at the highest level 
since April, 1926. 

Among the various industry groups 


changes carried the bureau’s group index 
for miscellaneous industries, allowing for 
seasonal variation, to the highest on 
record. 

The adjusted index of employment in 
paper manufacturing also reached the 
highest figure since the data were first 
computed in January, 1923; the iron and 
steel index rose to the highest point since 
December, 1923; and that for leather and 
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for which data are reported by the 
United States Bureau of Labor Statis- 
tics, the greatest increase in employment 
in July, as compared with June, was, 
allowing for seasonal variation, in the 
miscellaneous group. This group in- 
cludes agricultural implements, in which 
the number of factory workers employed 
was 4 per cent less than in June, but 
16% per cent greater than in July, 1928; 
electrical machinery, apparatus and sup- 
plies, which showed an increase of 2% 
per cent over June and 39 per cent over 
July, 1928; and shipbuilding, with a gain 
of 34 per cent over July, 1928. These 








its products was in July the highest of 
any month back to October, 1926. Al- 
lowing for seasonal factors, only two of 
eleven groups of industries showed de- 
clines in July from the preceding month. 

Per capita earnings in manufacturing 
industries were 3.8 per cent lower in July 
than in June, but 1.1 per cent higher 
than in July, 1928. In July 9,872 manu- 
facturing establishments reported an av- 
erage of 92 per cent of a full normal 
force of employes, who were working 97 
per cent of full time, each of these per- 
centages being 1 per cent lower than 
those reported in June. 









were to be invited to furnish to the or- 
ganization information on prices, produc- 
tion, billings and stocks, information of 
vital importance to them, such informa- 
tion as the members of the secret service 
in time of war obtain at the risk of their 
lives. This information, if general co- 
operation is to be obtained, must be 
held in confidence and not used to give 
competitors any business advantage. 
The general officers of the organization, 
charged with the custody and use of this 
information, must be entirely divorced 
from active participation in the industry. 
Acting on this principle, A. D. Whiteside, 
president of the National Credit Office, 
was selected as president. This organiza- 
tion for many years has furnished credit 
information to the mills, concerning the 
ratings of cutters, the mill’s principal 
customers. Mr. Whiteside was not a 
woolen man. He had only a slight and 
casual acquaintance with the executive 
officers of the mills. 


Work of the Institute. 


A budget was established, based on a 
fixed contribution per loom, which 
amounted, during the first year, to $120,- 
000. A board of twenty-nine directors 
was selected from the leaders in the in- 
dustry, and from this board an executive 
committee of twelve was chosen. The 
president is a member of the board and 
of the executive committee. 

The essential purposes of the institute 
are as follows, as reported by the presi- 
dent: “Statistics, the preparation of a 
cost manual, publicity, the broadening of 
markets and subjects of general interest 
to the wool weaving industry.” 

The work of the institute is based upon 
the collection of production and stock 
statistics; assembling these by fabric 
groups, after which they are communi- 
cated to members; the establishment of 
fixed price policies, by which is meant 
the maintenance by each mill of prices 
it has once established, and the consid- 
eration of these figures, along with other 
matters of trade interest, at group meet- 
ings which are held monthly and are 
largely attended. 

Each member is requested to file with 
the institute a declaration of its price 
or distribution policy which defines the 
maximum concessions which are granted 
to quantity buyers, with the understand- 
ing that the prices so established inde- 
pendently at the opening of each season 
(the opening dates in each group being 
the same) are to be maintained as mini- 
mum prices during the season, subject 
only to the qualifications listed in each 
mill’s own price policy. 


What the “Fixed Price Policy” Means 


The institute has nothing to do with 
the prices fixed, although if prices named 
are evidently below cost an effort is 
made to have them advanced. Cases 
have occurred where, in an effort to get 
substantially all of the business offerint 
in a certain line, mills have dropped 
prices below the cost of production. The 
institute has been sometimes able, when 
this occurred, to arrange conferences be- 
tween competitors in the line affected, 
with the result that quotations have been 
raised to a profitable basis. The insti- 
tute has no control over such matters, 
however, and can influence them only by 
friendly counsel. 

The peculiar advartage of this policy 
of filing prices at the opening of the 
season is that it enables members quickly 
to verify and in most cases to prove false 
the rumors of price concessions by which 
buyers are continually bringing pres- 
sure upon sales agents, and through them 
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upon the mills, to force concessions. Any 
member who furnishes price information 
to the institute may learn the truth of 
such rumors by telephoning the institute, 
which will immediately obtain a confir- 
mation or denial from the member who 
is reported t6 have made the concession. 
This service is, of course, confidential, 
but it enables the institute to exert a 
considerable amount of moral suasion 
upon members, who, while free to depart 
from the announced price policy, wil! 
hesitate to do so if they are to be sub- 
ject to sharp criticism. Such pressure 
by the institute, it should be kept in 
mind, is not directed to maintaining uni- 
form prices for the industry as a whole, 
but merely to persuade members who 
have made a declaration of policy to hold 
to their own declarations. 


Problem of the Commission Sales Agent 
In this connection the institute will 
eventually have to deal with the problem 
of the commission sales agent, through 
whom the weaker mills market their 
products. Out of 160 selling offices, rep- 
resenting about 50,000 looms, 70 agents 
are on a straight commission basis and 
market the product of 11,722 looms. 
These agents have no direct interest in 
the profits of the mills they represent. 
Their concern is only with the volume of, 
sales and they are a powerful aid to the 
buyer seeking to depress prices, espe- 
cially toward the end of a season. A 
commission agent is naturally a price 
cutter. In time, it is believed, these com- 
mission arrangements will be changed 
and agents will be paid either a 
straight salary or a percentage of prof- 
its. ‘Ihe American Woolen Company 
has found it advantageous to place its 
sales force on a straight salary basis. 


Effects of a Common Opening Date 

The uniformity of opening dates, al- 
ready referred to, has been found to be 
an important influence in stabilizing 
prices. Under the old system many mills 
held back until their competitors had 
announced their schedules, after which 
the late comers would announce lower 
prices on the same goods, which, in turn, 
would force the mills which had already 


opened to meet the cuts. From this situ- 
ation serious losses resulted and no one 
was benefited save the buyers, since 
there was only a certain amount of busi- 
ness to be had. Another result was a 
dragging market at the outset, with buy- 
ers waiting for the inevitable price ad- 
justment before placing their orders. 
Uniform opening dates are easily ar- 
ranged. Group opinion is sufficient to 
enforce the policy. No member can fur- 
nish a valid reason for hanging back, 
since he will thereby convict himself in 
advance of an intention to demoralize 
the market by price cutting. Here again, 
let it be kept in mind, there is no viola- 
tion of the law. Any member is free 
to name his prices, but he names them 
at the same date as his competitors, and 
after they are once published it is very 
difficult to change them openly and al- 
most as difficult to make secret arrange- 
ments, since such attempts are sure to 
be reported to the institute, with result- 
ing criticism. 
Statistical Activities of the Institute 


The statistical activities of the insti- 
tute are described in the annual report 
as follows: 


As each mill files monthly statistics 
the figures on production, billings and 
stocks of the individual mills are set up 
in comparison with the total figures for 
all of the mills submitting similar data, 
and if any item on any fabric is out of 
line with the general trend. assuming 
that the general trend is in the right 
direction, suggestions are made to the in- 
dividual weaver to correct his position. 

So confidence may be felt not only in 
the situation as it exists at the moment, 
but in the asumption that any change in 
the relationship between production and 
billings of sufficient importance to af- 
fect the welfare of all of the mills mak- 
ing similar fabrics, will be brought to 
the attention of the individual mill with 
sufficient emphasis to avert either an 
unjustified increase or a serious shortage 
in the available supply of the particular 
cloths in question. 

The most successful mills consistenly 
participate in this activity of the insti- 
tute, as they are conscious of the fact 
that the —— of their individual posi- 
tion can onl maintained through the 
efforts of the institute in keeping the 
less efficiently directed mills from weak- 
ening the general market situation 


Objections to Mr. Cabot’s 
Utility Turnover Theory 


To the Editor of The Annalist : 


Under the title, “Where Do We Go 
From Here?” Mr. Philip Cabot, in 
The Annalist for July 26, comments 
upon the Atlantic City address of 
President-elect M. S. Sloan and seems to 
arrive at the conclusion that electric 
utility companies have been pursuing a 
fundamentally wrong policy. This some- 
what astonishing deduction is apparently 
based upon a thesis that does not stand 
up under analysis. 

Calling attention to Mr. Sloan’s figures 
showing that the investment of electric 
utility companies per dollar of gross 
revenue has been increasing, while their 
operating ratios diminished, Mr. Cabot 
goes on to say that “these two changes, 
namely, the simultaneous drop in the 
rate of capital turnover and in the op- 
erating ratio mean that the unit rate of 
profit per kilowatt hour sold must have 
gone up. For example, the unit rate of 
profit in an electric company with an op- 
erating ratio of 75 per cent is 25 per 
cent, while the unit rate of profit when 
the operating ratio is 50 per cent is 50 
per cent”—a trend “which in almost any 


other industry would suggest that the 
merchandising methods were not modern 
* * *” These conclusions would have been 
sound enough had there been added the 
qualifying clause, “provided all other 
physical and economic circumstances re- 
main unchanged’—a qualifying phrase 
that destroys the conclusions. 

Let us suppose a wholesaling electric 
utility whose steam-electric plants are of 
an early type—the capital investment is 
low, the fuel and operating costs high. 
the “rate of capital turnover” is high. 
Now suppose this company is to double 
its producing capacity, that it has the 
alternative of building a modern high- 
cost, high-efficiency steam plant with its 
low fuel consumption and low operating 
costs—or of making a hydroelectric de- 
velopment at two to four times that in- 
vestment, with its operating expenses so 
near zero that little error will be intro- 
duced by neglecting them. Whichever 
alternative be adopted, both the rate of 
capital turnover and the operating ratio 
will go down substantially—under the 
second alternative tremendously—yet 


actual profit to the owners of the busi- 
ness. without change in selling prices 
might go up by only the slightest of mar- 


through working into a seriously over- 
stocked position individually. 

This statistical work is of great value 
not only because it gives the individuai 
mill a line on the position in its particu- 
lar product but because, in the group 
meetings, and by frequent conferences 
with individuals, the bearing of these 
statistics upon the position of the group 
as a whole and every member of the 
group can be explained and emphasized. 


Preventing Overproduction of Stock 

Overproduction of stock toward the 
end of the season, a common evil under 
the old régime, is in this way prevented. 
How effective is this use of statistics to 
keep production within the bounds of de- 
mand is clearly shown in the results for 
the last six months of 1928, when stocks 
on hand of 115 mills, representing 35,118 
looms, or 59 per cent of the entire indus- 
try, were reduced from 13,941,000 yards 
in July to 8,820,000 yards in December. 
During this period production showed a 
considerable increasé as the surplus 
stocks were worked off and prices were 


maintained to a point of moderate 
profits. 
; Group Meetings 

The most valuabie and interesting 


feature of the institute’s work is the 
group meetings. These, as already noted, 
are held monthly and are divided into 
four classes 

1. Men’s wear medium and fine wor- 


steds; 

2. Men’s wear woolens and low-end 
fabrics; 

3. Women’s wear woolens and wor- 
steds; 


4. Cost accountants. 
« The meetings are held in two sections 
following each other, first the general 
groups and second the small groups, 
representing subdivisions of the large 
groups, which meet separately in small 
rooms on the second floor of the insti- 
tute’s quarters. Some of these small 
groups number twenty. Some as low as 
five. As soon as this system was start- 
ed the fact emerged that the amount of 
competition was much less than gener- 
ally supposed. Instead of the vague gen- 


gins, or, particularly under the second 
alternative, might even go down, perhaps 
quite substantially. 

Charges on fixed capital are split be- 
tween rate-of-return and rate-of-aban- 
donment. Experience seems to have 
shown that so long as the world remains 
at peace, the rate of capital accumula- 
tion exceeds in the long run the increase 
in demand for new capital in fixed forms, 
and the wages of capital tend to de- 
crease. The rate-of-abandonment of 
fixed capital (realized obsolescence) is 
proverbially high for new industries with 
rapidly changing methods; it also trends 
downward for more stabilized industries 
—such as the electric industry of today. 
At no time, of course, can we say with 
confidence that some new development 
may not wipe out a large part of the 
specialized investment of any sort of 
business; yet, so far as one can foresee, 
the electricity supply business seems to 
be at least as securely founded as is any 
other kind of business whatever. This 
fact operates to reduce both rate of 
wages of capital and probable rate of 
physical abandonments, within that in- 
dustry. Both factors help to decrease 
the rate of capital turnover and to de- 
crease as well the operating ratios. The 
rate of profit to the real owners of busi- 
ness—to the stockholders—may, so far 
as these factors be concerned, either be 
increased or decreased. 


Any marked change of physical or 


eral menace of hundreds of mills, each 
member saw how small was the number 
of his competitors. Common voluntary 
action among the members of these small 
groups, with the constant cooperation of 
the officials of the institute, has not 
been found difficult to obtain. 


Elements in the Institute’s Success 


The work of the Wool Institute is just 
beginning. Up to the present it has 
been successful because it is based on 
sound principles. It works nat by en4 
forcible agreements but by well-consid- 
ered appeals to self-interest. It builds 
up group feeling, which is the basis of 
common voluntary action. Much remains 
to be done, especially along the line of 
cost keeping. A cost manual has been 
prepared and distributed to members 
and the cost accounting section is en- 
gaged in adapting the rules of the 
manual to the situation of particular 
mills. In time, the officers believe, all 
members will follow identical cost meth- 
ods, which will furnish each one with a 
base line below which he will not go in 
fixing prices and which will furnish also 
a starting point for a profitable price 
policy. Incidentally, it is expected that 
many mills now producing too many 
fabrics, at high cost, will concentrate on 
a few lines and gain the resulting 
benefits of cost reduction. 

The institute is also active in improv- 
ing trade practices, especially in abolish- 
ing the glaring abuses of style piracy. 
Much attention in group meetings and 
in private conferences is devoted to 
checking these offenses against business 
ethics. The officers state that in 90 per 
cent of the cases brought to their atten- 
tion they are able to secure an aban- 
donment of style and pattern stealing. 

The Wool Institute illustrates the pos- 
sibilities of an educational trade organ’- 
zation. At no point does it traverse the 
bounds of the law. Its members do not 
agree to limit production and maintain 
profitable prices. As a result of its ac- 
tivities, however, working along the 
lines of individual self-interest, excessive 
production is limited and profitable 
prices have been established. 


operating methods adopted by a modern 
utility company is necessarily preceded 
by a vast amount of statistical and eco- 
nomic study. Decision of the sort may 
turn on the narrowest of estimated prof- 
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it margins, but may involve astonishing 
changes in the two ratios under discus- 
sion. If a hasty examination of ratios 
should lead the public to conclude that 
profits have been doubled, whereas. in 
fact profits may have been barely main- 
tained, it will be just too bad for all con- 


cerned. One suspects that in Mr. Sloan’s 
address “Sales Increase or Rate In- 
crease,” which Mr. Cabot discusses, Mr. 
Sloan may have used the last three 
words of his title as a reductio ad ab- 
surdum to prove his point of the neces- 
sity of increased sales. 


No one can take exception to the 


. soundness of the latter part of Mr. 


Cabot’s article, respecting the impos- 
sibility of rate increases; the fact that 
the business of electric power supply is 
almost the reverse of a real monopoly; 
the need to make new and efficient ma- 


chinery work at top capacity in order to 
keep both cost and selling price at low 
figures; and the advantage of such pro- 
motional rates as will bring all this 
about. 
GEorGE L,. Hoxie. 
Los Angeles, Aug. 6. 


No Haste in St. Lawrence Power Development: 
Market Can't Be Forecast 





HE inability of electric 
power from the inter- 
national portion of 
the St. Lawrence to 
compete with steam- 
produced electric 
power either in the 
New York metropol- 

. itan or the Worcester- 

soston district was the subject of a por- 

tion of the recent book from the Brook- 
ings Institution reprinted in THE AN- 

NALIST of Aug. 9. Limitations of space 

prevented presentation of the full case 

of Dr. Moulton and his associates against 
the power plan, and the argument is here 
taken up and concluded. 

It will be recalled that profitable use 
of the American share of. the interna- 
tional power was asserted to depend on 
the possibility of selling large blocks of 
power at a price not over 3.5 mills per 
kilowatt. hour to new electro-chemical 
and electro-metallurgical industries which 
might be induced to set up plants along 
or near the international portion of the 
river by the tow cost of power. Inasmuch 
as this price of 3.5 mills is the minimum 
the American power plants can get by on 
—at present cost estimates—the possibil- 
ities of this local power market obviously 
depend on the absence of effective compe- 
tition—i. e., the offer of lower cost power 
—from the Canadian side. The concluding 
portion of Chapter X in Dr. .Moulton’s 
book deals with this question as follows: 


CANADA’S INTEREST IN THE ST. 
.LAWRENCE POWER 


When fully developed, the St. Law- 
rence River will provide Canada with an 
installed capacity of nearly 4,000,000 
horsepower, approximately four times 
the potential power provided for the 
United States. This figure includes 
Canada’s share of the power available in 
the International Rapids section, ap- 
proximately 1,000,000 horsepower of in- 
stalled capacity; all the potential power 
available in the Soulanges section, about 
2,000,000 horsepower; and all that in the 
Lachine section, equivalent to some 
900,000 horsepower. Translated into 
terms of kilawatt hours, the energy 
available to Canada from the St. Law- 
rence, if utilized with a load factor sim- 
ilar to that assumed for the United 
States share of the power, is in excess 
of 17,500,000,000 kilowatt hours an- 
nually. As was pointed out in Chapter 
V, the project under immediate consid- 
eration by the governments of Canada 
and the United States is concerned 
chiefly with the power available in the 
International Rapids section. (As noted 
earlier, the project calls for the develop- 
ment of a small block of power in the 
Soulanges section.) The cost of the 
major developments in the lower river, 
estimated at $225,000,000, is of course 
not included in the cost of the joint Ca- 
nadian and American project, 

As a matter of national policy Canada 
is opposed to the export of hydroelectric 
energy. The desirability of exporting 
power has been a subject of debate for 
many years in Canada. Exportation is 
now opposed not only by the Provinces 
of Ontario and Quebec but generally 
throughout the Dominion. The Canadian 
Parliament has finally laid down a 








national power policy which limits the 
future exportation of hydroelectric en- 
ergy to operations under a yearly license, 
and permits the granting of no new 
license without the consent of the Prov- 
ince or Provinces concerned. In the re- 
cent correspondence between the govern- 
ments of Canada and of the United 
States, it is stated: 

Public opinion in Canada is opposed 
to the export of hydroelectric power, and 
is insistent that such power as may be 
rendered available on the St. Lawrence, 
whether from the wholly Canadian sec- 
tion or from the Canadian half of the 
International section, shall be utilized 
within the Dominion to stimulate Cana- 
dian industry and develop the national 
resources. 


In brief, the Canadian opposition to 
the export of energy is based on the con- 
viction that Canada would thereby be 
giving “United States industrial com- 
petitors the use of the most efficient 
tool in the kit bag of the Canadian in- 
dustrial.” In the light of this national 
policy, we must confine our discussion to 
the possibility of marketing the St. Law- 
rence energy within Canada. This neces- 
sitates a consideration of Canada’s other 
hydroelectric resources. 

Only about 11 per cent of Canada’s 





7 Note of Jan. 31, 1928, from the Canadian 
Minister to the Secretary of State. See 
Appendix K. 


water power resources have as yet been 
developed. These resources for the vari- 
ous Provinces of Canada are shown in 
the accompanying table. 


TABLE !TI—AVAILABLE AND DEVEL- 
OPED. WATER POWER RESOURCES 
IN CANADAa 





Available at Turbine 

Ordinary Instal 

Six Months lation 

Flow (Horse- (Horse- 

Province. power ).b power ). 
British Columbia...... 5,103,500 473,062 
''_... =e 1,049,500 34,107 

tchewan ..... 1,082,000 

ee 5,344,500 255,1 
PR sclndis cc cssopicce 6,940,000 1,827,088 
SO Sarre 13,064,000 2,165,443 
ew Brunswick...... 120,800 47,23) 
Nova Scotia.......... 128,300 65,702 
Prince Edward Island 5,300 2,274 

Yukon and Northwest : 

TOETIOTION 2.25. .cce. 275,300 13,199 
WE siccikcnssesesed 33,113,200 4,883,266 
a See “‘Water Powers of Canada,’’ Water 


Resources Paper, No. 60, Department of the 
Interior, Canada, 1927, p 


b 24-hour power at 80 per cent efficiency. 


It is pointed out in the government 
document from which this table is taken 
that “the installations at developed sites 
exceed the estimates of ordinary six- 
month power at such sites by about 30 
per cent. On this basis the total recorded 
resources of Canada would warrant the 
installation of about 43,000,000 horse- 
power. In other words, the present 
turbine installation represents slightly 
more than 11 per cent of the total re- 
sources.” Moreover, the present installed 


Further Rise in Exports; 
Imports Also Higher 


URTHER improvement in our ex- 
port trade is shown by the prelim- 
inary figures issued last week by 
the Department of Commerce, although, 
allowing for seasonal variation, the July 
daily average was still slightly under 
the high level of the first three months 
of the year. Imports also gained slight- 


allowing for seasonal factors, having 
been in imports of crude materials and 
of semi-manufactured goods, although 
in the case of semi-manufactured goods 
the June figure was high except in com- 
parison with May, when all previous rec- 
ords were broken. 

It appears that the June gain in ex- 
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ly, allowing for seasonal variation, thus 
recovering a small part of the severe 
decrease recorded in June. 

Data are now available which show 
that the decrease in imports which oc- 
curred in June was the result of declines 
in all five of the major classifications 
of commodities, the greatest decreases, 


ports was brought about mainly by a 
heavy volume of shipments of finished 
manufactures. Exports of crude ma- 
terials, semi-manufactured goods and 
manufactured foodstuffs also gained, 
but exports of crude foodstuffs declined 
to practically the lowest level, allowing 
for seasonal variation, in the entire post- 


capacity is only approximately 25 per 
cent in excess of the amount of power 
that will be available to Canada from 
the St. Lawrence alone when | it is fully 
developed. 

The Province of Quebec has the largest 
installed capacity at present and also 
the largest future undeveloped resources. 
In brief, Quebec has a present installa- 
tion (Nov. 1, 1927) of 2,165,443 horse- 
power, and 14,700,000 horsepower of po- 
tential power resources, including that 
in the St. Lawrence. The Ottawa River 
and its Quebec tributaries provide power 
possibilities of from 1,000,000 to 
1,600,000 horsepower, andthe Saguenay 
has total resources of 1,260,000 to 1,530,- 
000 horsepower. The remainder is scat- 
tered among a large number of smaller 
streams of the Province. 

Ontario’s turbine installation amounts 
(Nov. 1, 1927) to 1,827,088 horsepower. 
Potential additional resources amount to 
about 7,000,000." Of the undeveloped 
waterpower of Ontario, from 600,000 to 
1,000,000 horsepower is in the Ottawa 
River along the provincial boundary, and 
the remainder is found chiefly in the 
various streams entering Lake Huron 
(from 220,000 to 413,000 horsepower), 
Lake Superior (180,000 to 300,000 horse- 
power), and Hudson Bay (from 750,000 
to 1,330,000). The principal power sites 
in the rivers flowing into Lake Erie and 
Lake Ontario have been developed. ~ 

As was pointed out in Chapter I, 
there is a conflict of interest and of 
view in Canada as to the advisability of 
the Dominion Government’s entering 
into an agreement with the United 
States for the development of the St. 
Lawrence power. In Quebec, the devel- 
opment of power resources has been con- 
ducted by private enterprise, on the basis 
of government leases. Both the govern- 
ment and the power companies are there- 
fore in opposition to the development of 
the St. Lawrence power under the 
auspices of the Dominion Government. 
They feel that the development of such 
vast resources of power would compete 
with their own power enterprises, and 
curtail for many years to come their pos- 
sibilities of growth. 

In the Province of Ontario, the situa- 
tion is different by virtue of the fact 
that power development is dominated by 
the Hydroelectric Power Commission of 
the Province. The commission naturally 
favors the development, under govern- 
ment auspices, of the power in the In- 
ternational Rapids section of the St.. 
Lawrence. The commission takes the 
stand that the Ontario market is capable 
of absorbing this power as rapidly 4s it 
ean be developed. “Viewing the future 
power markets in the light of present 
information, it may bestated that * * * 
by 1935 or 1936 the whole of Ontario’s 
share of the St. Lawrence River power 
would probably besabsorbed by the On- 
tario markets alone.’” 

The present consumption per capita of 
electric energy in Canada is approxi- 
mately double that of the United States. 
We present below the annual consump- 





* Estimated on the basis ifdicated in the 
paragraphs above. 

* Statement in Hngineering Report by the 
Hydro-electric Pewee — J Repor of On 
tario, submitted to the Tnternational Joint 
Commissiom 1925, 21. 
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tion per capita for the United States and 
for Canada as a whole. for the Provinces 
of Ontario and Quebec and for the State 
of New York. The figures are estimates 
for the year 1926. 


Kilowatt Hours. 


Saites SD xn oh cedécedecesaseiananae 630 

DTP Mit caeedddwoedanedéusesect see 1,288 
Seovinee SN cawicdsconacavaens 1,692 
Province of Gyesec PERERA aS 1,951 
State of New York...................+. 1,002 





In Canada as a whole the consumption 
per capita of electric energy is almost 
exactly double that in the United States, 
notwithstanding the greater industrial 


__ Europe 


HE developments of the 
seven days of out- 
standing interest from 
an economic point of 
view were: The pro- 
ceedings of the con- 
ference at The Hague; 
the reference of the 
dispute in the Lan- 

ar oa cotton textiles industry to a court 

of arbitration; publication of the British 

Board of Trade’s report of the July 

British foreign trade, showing remark- 

able recovery from the slump of June; 

the announcement of arrangements 
whereunder upon cabled request by the 

Bank of England a credit of $250,000,000 

would at once be established in New 

York to the latter’s account, and the 

continuance of drain of gold from Lon- 

don. 
All 
below. 





these matters receive attention 


THE HAGUE 


N last week’s article I carried my 
I account of the conference at The 

Hague to the point where Mr. Snow- 
den in effect withdrew his ultimatum 
and consented to resumption of partici- 
pation of the British delegation on a 
normal, non-ultimatum basis. Not only 
so, but he reduced the British demands. 

As nearly as I can gather from the 
dispatches, the revised demands are: 

(a) Britain to be allotted 48,000,000 
marks yearly over fifty-eight years (or 
is it over thirty-seven years only?) out 
of the German payments in addition to 
the amounts allotted her by the experts 
at Paris, whereby the total of the British 
share of the payments should constitute 
22 per cent (the Spa percentage) of the 
“postponable” part of the annuities as 
established by the experts. 

(b) Eighty million marks yearly of 
the British share to be transferred from 
the “postponable” to the “non-post- 
ponable” (commercializable) category 
(i. e., over the thirty-seven years of that 
category’s life). 

(c) The annual proportions of pay- 

ments ‘in kind (over ten years, on a 
diminishing scale) to be reduced (by 
how much we are not informed), and 
certain provisions of the plan contem- 
plating special programs of deliveries in 
kind outside the normal schedule of such 
deliveries to be abrogated; moreover, a 
pledge to be given against re-export of 
such deliveries. 

(d) Italy (very partial to reparations 
coal) to, agree to take a fixed amount of 
British coal yearly. 

On the sixteenth the representatives 
of France, Italy, Belgium and Japan 
countered with a communication to Mr. 
Snowden. They represented that Mr. 
‘Snowden had apparently failed to take 
due notice of certain concessions made 
to Great Britain under the Young plan 
involving yields to the account of the 

British Treasury aggregating more than 

the total of the annuity increments de- 
manded by him. .Under an old agree- 





demand on the American side of the 
border. In Ontario and Quebec the con- 
sumption is nearly double that in New 
York State. The estimate of the Ontario 
Hydroelectric Power Commission that 
Ontario markets alone can readily ab- 
sorb all the power. of the International 
Rapids section as soon as it could be 
made available is obviously based op the 
assumption that a rapid industrial de- 
velopment in Canada fostered by cheap 
power is assured. 

The problem in Ontario is not essen- 


tially different from that in connection 
with the United States share of the 
power to be generated in the Interna- 
tional Rapids section. Its sale will in 
the main depend upon the development 
near the river of industries which will 
utilize the power at a high-load factor. 
The same is true for the power available 
in the lower river which lies within the 
Province of Quebec. It will be apparent, 
moreover, that American and Canadian 
power will be competing for electro- 
chemical, electrometallurgical and other 


From an American Point 


By HENRY W. BUNN 


ment the proceeds from liquidation of 
sequestered German property were to go 
into a common pool; the experts had de- 
cided that each country should keep 
what it had realized on such account; 
Britain by that decision was a gainer 
to the tune of about 500,000,000 marks. 
Moreover, the experts had conceded to 
Britain the right to continue in force 
the Debt Recovery act, the which bade 
fair to stand her in a pretty sum. Not- 
withstanding which considerations, they 
proposed to allocate to Britain a sum of 
300,000,000 marks receivable from Ger- 
many but not yet apportioned (some 
affair of overlapping of the Dawes and 
Young plans). 

“Folderol,” said Mr. Snowden. “As a 
matter of fact, were the amounts real- 
ized from sequestration of German prop- 
erty to be put into a common pool, a nice 
little sum would be due us. Case for your 
representations dismissed. The offer of 
300,000,000 marks is inadequate. Come 
again with a better offer. I am pre- 
pared to wait a reasonable time.” 

Thus at last report (I write on Tues- 
day morning, the 20th) matters stood, 
and I shall not vaticinate. It may or 
may not be, as some persist in believing, 
that Mr. Snowden is bluffing on the 
demands above set forth and that, should 
certain changes in the Bank of Inter- 
national Settlements be conceded and 
should that bank be locted in London, 
he would waive or sufficiently soften 
those demands which, as reduced, repre- 
sent a very great recession from his 
original position. 

No doubt the following statement by 
Mr. Snowden contains the key to his 
attitude at The Hague: 

“Much more is at stake than the 
money involved. The foreign policy of 
Great Britain in the past few years 
has been so weak that the time has 
come for her to resume that place in 
international relations to which her posi- 
tion in the world entitles her. Other na- 
tions have taken advantage of her weak- 
ness, and the moment has come = to 
change that.” 

The key, no doubt, if one could find 
it. Some interpret the statement as a 
slam at the policy of the previous gov- 
ernment and, by the same token, a bid for 
domestic plaudits; nationalistic (from an 
international Socialist), and even smack- 
ing a bit of Chauvinism. Others will 
have it that he intends an announcement 
of a fundamental change in British pol- 
icy respecting the Continent, involving 
(whatever the genial Henderson may 
say) the demise of the entente with 
France. Something of both, probably. 

On the head of the British demand for 
a shift of 80,000,000 marks of each of 
Britain’s annuity instalments from the 
postponable to the non-postponable cate- 
gory, it is to be observed that France 
offers to set up “a guarantee fund” out 
of which, in case of a moratorium on 
German postponable payments; the sums 











due on such account to the creditor 
powers other than France should be ad- 
vanced. The British have been promised 
a pledge against re-export of deliveries 
in kind. 


FRANCE 


HE Commercial Attaché at Paris 
T of our Department of Commerce 
sends a favorable report of the 
French economy. All industries, except 
certain branches of textiles, showed not- 
able improvement in June, and even 
greater in July. The home market is 
increasingly receptive. The increase by 
17 per cent of imports during the 
first half of 1929 as compared with 
the corresponding period of 1928 is 
ascribed chiefly to “heavier raw ma- 
terial requirements to meet the in- 
creased domestic consumption and to 
satisfy the needs for foodstuffs.” The 
falling off of exports by 2 per cent in 
a like comparison is attributed to “small- 
er export of the same groups.” Rail- 
way receipts of the first six months of 
1929 exceeded by 6 per cent those of the 
first half of 1928. 
Current car-loadings exceed by 8 per 
cent those of a year ago. 


GERMANY 


AVINGS bank deposits at the end 
S of June totaled 7,999,000 marks, 

having increased by a billion marks 
within five months. 

Again doubt is expressed that Ger- 
man participation in the international 
steel cartel will continue beyond Sep- 
tember. In the second quarter of this 
year the German steel output exceeded 
the German cartel quota by 26 per cent. 

Sales of pure potash by the potash 
syndicate in the first seven months of 
this year totaled 919,096 tons, as against 
905,717 tons for the corresponding 
period of 1928. 

We are told that the net profits of 
potash corporations in 1928 averaged 16 
per cent on a capital of 350,000,000 
marks. 


industrial development along the river. 

The conclusion indicated by the fore- 
going analysis is that from the stand- 
point of neither the United States nor 
Canada is great haste required in the 
development of the power resources of 
the St. Lawrence River. That this power 
will- eventually be exploited and utilized 
on an economical basis is scarcely to be 
doubted. Just how rapidly the necessary 
industrial development along the river 
will come, no one is in a position at the 
present time to forecast. 


of View 


Chemical exports in the first half of 
1929 totaled 683,000,000 marks, as 
against 623,000,000 for the first half of 
1928. 


BRITISH TRADE AND 
FINANCE 


HE chief features of the Board of 
T Trade’s report of foreign trade for 
July are as follows: 

Total imports were valued at £93,550,- 
000; exports of British products, £66,- 
510,000; re-exports, foreign goods, £7,- 
970,000; total exports, £74,480,000; excess 
of’ imports, £19,070,000. 

Exports of British products totaled 
greater in value than those of June, 1929, 
by £16,620,000; re-exports were less by 
£1,640,000; imports were greater by 
£2,060,000; the excess of imports was 
less by £12,920,000. 

Exports of British products in July, 
1929, were valued at £66,510,000; in 
June, 1929, at £49,890,000; in May at 
£67,430,000; in April at £60,240,000; in 
March at £58,620,000; in February at 
£55,660,000. 

Imports in July, 1929, were valued at 
£93,550,000; in June, 1929, at £91,490,- 
000; in May at £103,490,000; in April at 
£104,160,000; in March at £98,590,000; in 
February at £91,340,000. 

Exports of British products in July, 
1929, totaled greater in value than those 
of July, 1928, by £5,624,903; imports in 
July, 1929, totaled less in value than 
those of July, 1928, by £1,918,408. 

Exports of British products of the first 
seven months of 1929 totaled greater in 
value than those of the first seven 
months of 1928 by £9,131,903; imports of 
the first seven months of 1929 totaled 
less in value than those of the first seven 
months of 1928 by £2,161,867. 

On the 15th the important announce- 
ment was made by the press that an 
arrangement had been made pursuant to 
which, upon cabled request to the Federal 
Reserve Bank of New York by the Bank 
of England, a credit of about $250,000,000 
would at once be established to the lat- 
ter’s account in New York City. “The 
Federal Reserve Bank would not extend 
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the credit directly, but would be the 
medium through which a group of New 
Yorx banks would jointly create the 
credit.” The desirability to the Bank of 
England of such an arrangement is seen 
vis-a-vis the drain of gold from the Bank 
of England and the situation at The 
Hague. The Bank of England would be 
very loath to use such a credit, and defin- 
ite official confirmation of the report 
that it is available might boost and sus 
tain sterling above the gold shipment 
point and halt the export of gold. Ob- 
serve the conditional mode of statement 
above. Tt seems that formal denial has 
been issued of establishment of such an 
“option” in the Bank of England’s favor: 
but, though such denial may be techni- 
cally accurate, well-informed opinion wili 
have it that in esse, if not pro forma, the 
option has been established. 

Has or has not Paris been trying to 


embarrass London, in view of certain de- 
velopment? The present depletion of 
the Bank of England’s gold reserve is 
largely due to withdrawals for French 
account; but spokesmen of the French 
Government indignantly deny that the 
latter has entertained the idea of calling 
in gold balances from London as a means 
of exercising political pressure. 


Textile Dispute to Be Arbitrated 


On Aug. 15, as a result of earnest in- 
tervention by Premier MacDonald, ac- 
credited representatives of the striking 
workers (about 500,000) and the em- 
ployers in the Lancashire cotton tex- 
tiles.industry agreed to submit their dis- 
pute to a court of arbitration, to be made 
up of two members designated by the 
workers and two designated by the em- 
ployers, with a chairman designated by 
the permanent secretary of the Ministry 


Protecting Capital Values of 
Common Stock Investments 


By EDGAR LAWRENCE SMITH 


NN RECENT years, new 
light has been thrown 
upon the field of con- 
servative investment. 
The point of view has 
changed, but the ob- 
jects remain the same. 
The conservative in- 
vestor’s first concern 

is now, as it always has beer, the pro- 

tection of his capital values. 

Formerly, schooled against the dan- 
gers of speculation in stocks, the con- 
servative investor took refuge in the 
legal protection to his capital which it 
was assumed he received in bonds and 
mortgages. He accepted the low interest 
yield on this type of investment in 
return for the freedom from risk which 
his advisers told him he received. But 
the chief risk to invested capital lies 
in the field of economics, beyond the 
reach of legal language to control. It 
lies, on the one hand, in the changing 
purchasing power of the dollar, which 
makes the bond or mortgage, promising 
only dollars, a speculation in the future 
cost of living. And it lies on the other 
hand in changing levels of interest rates 
affecting the prices at which bonds are 
bought and sold. . 





Share Investment Can Be Overdone 


How great is the long term hazard 
attached to an investment confined to 
bonds has been clearly shown in my 
earlier studies entitled “Common Stocks 
as Long Term Investments.”* Yet not 
all who have read this small volume 
have recognized that, while diversified 
holdings in common stocks displayed bet- 
ter investment results than bonds in 
tests covering on the average twenty 
years each, yet for shorter periods stocks 
fluctuated so greatly in response to fluc- 
tuating business and credit conditions 
that the conservative investor’s problem 
might not necessarily be permanently 
solved by transfering his holdings in 
toto from bonds to common shares, par- 
ticularly at a time when the prices of 
stocks had experienced a long upward 
movement supported by a continuously 
increasing use of credit. The very ac- 
ceptance of such a theory by too large a 
proportion of investors im itself tends to 
raise the price for shares to a point 
where even their long term investment 
value becomes relatively less certain. 


*Published by the Macmillan Co., 1924. 





It is the habit of popular thought to 
swing from one extreme to the other; 
to rush from one newly-recognized haz- 
ard only to incur or even to create an- 
other risk as great or greater. The 
prudent investor will recognize the wis- 
dom of a middle course. 

An investment fund confined to bonds 
and mortgages represents a long term 
speculation in the future cost of living; 
confined to stocks it represents a shorter 
term speculation in industrial and credit 
conditions and in the market psychology 
of the moment. Neither represents a 
sound investment program. 

The aim of investment, as opposed 
to speculation, is to eliminate risk, on 
the basis of a thorough understanding 
of the nature of the risks involved in 
different mediums through which 
funds may be profitably employed. 

There are ways in which this can 
be done, which, however, presuppose a 
clear understanding of the fact that 
every investment, no matter what its 
character, is, by itself, subject to spe- 
cial hazards. The science of invest- 
ment, like that of insurance, consists 
of appraising the character of un- 
avoidable risks and of neutralizing 
them through combination.* 


The increased study that has been ap- 
plied to’ the problem of safety for in- 
vested capital has played its part in dis- 
pelling earlier illusions, but it would be 
unwise to assume that it has eliminated 
any of the risks attendant upon ill-in- 
formed investment. It has, if anything, 
brought these risks more clearly to view, 
with the result that they are definitely 
accepted by the investment manager as 
the inescapable problems of his profes- 
sion. He turns, therefore, to the well- 
established principles of insurance as the 
one means of protecting the funds en- 
trusted to his care. 

He recognizes, for example, that in- 
surance against a loss resulting from a 
sudden shrinkage in the market value of 
all the various stocks in a fund can be 
obtained by holding short-term obliga- 
tions readily convertible into cash, which 
may be used for investment in the same 
or other shares under more favorable 
conditions. He knows that, on the basis 
of past experience, this type of insur- 
ance yields its own investment return, 
because interest rates on liquid funds 
have always been high when stock prices 
as a whole are in jeopardy, and when 





*From ‘Speculation and Investment,"’ by 
the present writer. Atlantic Monthly, Oc- 
tober, 1925. 


of Labor; pending'the award, work to be 
resumed at the old wage rates. A satis- 
factory settlement should be a feather 
in the cap of the Labor Government. 

In the seven-day period ended Aug. 
14 the gold holdings of the Bank of Eng- 
land were further reduced by £744,000, 
but the “reserve in banking department, 
gold and notes” was increased by 
£4,867,000. The total of gold holdings on 
Aug. 14 was £140,687,244, the lowest 
figure since return to the gold standard. 
The proportion of reserve to liabilities 
was 25.99 per cent, as against 22.41 on 
Aug. 7 (the low of this year) and 57.97 
on June 13 (the high of this year). 

The continuing depletion of the Bank 
of England’s gold reserve is in striking 
contrast to the very considerable increase 
of the Bank of France’s holdings in the 
past few weeks; by 514,000,000 francs in 
the seven-day period ended July 31, by 


interest returns are low, the hazard to 
stock prices is at a minimum. It follows 
that, when current interest rates are 
high, the larger part of any conservative- 
ly invested fund will be in short matur- 
ities; when they are low, the larger part 
will be in equities or common stocks. At 
no time, however, will all of the fund be 
either totally invested in equities or to- 
tally in maturities. 
Shifts of Industrial Prosperity 

There are similar considerations which 
affect the desirability at different times 
of holding a larger or a smaller propor- 
tion of an investment fund in one indus- 
try, rather than in another. But always 
there remains a measure of uncertainty 
with respect to any single industry or 
type of investment, which leads to the 
balancing of the whole fund so that the 
unforeseen will bring advantage to a part 
of the list in proportion as it may prove 


_ disadvantageous to another portion. 


It is the application of principles of 
investment insurance such as these which 
bring to the investor: 

1. Protection at all times against 


permanent loss of capital values. 
2. The highest return in income 


Magnitude of Recent 
Steel Production 
From the American Metal Market 


\ A THILE every one recognizes that 
steel production has been very 
heavy of late, the full extent of 
the magnitude is scarcely appreciated. 
For guessing the future it is important 
to have a precise conception of the recent 
divergence from the general trend. Of 
course those who think at all do not 
take stock in the explanation offered in 
loose conversations that “steel is going 
into new uses,” for it requires no de- 
tailed information to know that that is 
what steel has been doing since it was 
first made. 


Current Production Far Above Normal 


To provide a precise conception it is 
necessary to indulge in figures. Month 
by month production has been running 
far beyond that of a year previous, hence 
a comparison of twelve-month totals is 
particularly illuminating. Production in 
twelve months through July was nearly 
900,000 tons greater than production in 
twelve months through June and the 
period through the present month, as- 
suming this month’s production at 7% 
per cent under the peak rate of last May, 
which seems to be about the best guess, 
will be 700,000 tons more still. 

Total production of steel ingots, Bes- 


810,000,000 francs in the seven days 
ended Aug. 7, by 363,000,000 in the eight 
days ended Aug. 15. 

At last report sterling was slightly be- 
low the gold export point. 

The coal trade is doing fairly well, but 
a certain Summer slackness is reported 
in iron and steel. 

The Canadian balance of foreign trade 
has turned adverse. July imports to- 
taled $115,604,066 in value, as against 
$103,403,649 for July, 1928; July exports 
totaled $102,400,579 in value, as against 
$125,530,791 for July, 1928. For the 
first four months of the current Ca- 
nadian fiscal year the balance was ad- 
verse by $62,908,727, as against a fa- 
vorable balance of $3,468,391 for the 
corresponding period of the previous 
fiscal year. Decrease in the value of 
wheat exports is held chiefly responsible 
for the lamentable change. 


and appreciation that may be ob- 
tained without hazarding safety of 
principal. 


The application of investment insur- 
ance to the management of invested 
funds calls for the constant reappraisal 
of changing economic, financial] and in- 
dustrial conditions by men trained and 
experienced in the work; men who are 
not carried away by the popular dogmas 
and enthusiasms of the moment, who 
have developed an historical sense en- 
abling them to view the present dispas- 
sionately in the light of the past—both 
as to its similarities and its dissimilari- 
ties. 

While the popular tide is in the flood 
stage and a fair wind blows, there will 
be those who sail to fortune over un- 
charted shoals. But the ebbing tide 
leaves always its trail of stranded ves- 
sels, which ventured too far from deeper 
waters. The prudent mariner takes ad- 
vantage of the tidal flow and of favoring 
winds, but is ever mindful that both wind 
and tide may change, and that his first 
responsibility is to bring his vessel safely 
to port, even though it be over a longer 
course. 


semer, open-hearth, electric and crucible 
will by this assumption be about 56,270,- 
000 tons in the twelve months through 
Aug. 31, 1929. A computation of trend 
line by least squares from production in 
five years to the middle of last year 
would indicate about 47,500,000 tons for 
the period. The excess is 18 per cent 
or nearly 9,000,000 tons. By regarding 
only the high points, or considering the 
passing of previous records, the excess 
is much less, but as there were low peri- 
ods in the past one should expect low 
periods in the future. 

An interesting comparison is to set 
this 56,270,000 tons in the twelve months 
ending next week against calendar year 
outputs and outputs in years ended June 
30, as follows: 

TOTAL STEEL INGOT PRODUCTION 
(GROSS TONS). 


-—Year Through 
June 30. Dec. 31 


IBRD... ccccecvcccsvcceses 39,450,000 44,140,738 
_ Ee 45,900, 46,936,205 
a ree 46,800,000 43,776,717 
SOR: $5003 55 06d00 0h inne 44,650,000 50,325,393 
a eee 54,675,000 ti‘. 


Even the calendar year 1928 is not 
comparable with this 56,270,000 tons, as 
it included four months of the time. The 
high spot previously was 47,000,000 tons 
in the calendar year 1928, from which 
one might guess that a 50,000,000 ton 
rate at the present time would be rather 
a high one, even for a bulge. That there 
is much more room for production to go 
down than to go up further is reasonably 
clear. 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, August 20, 1929 





E Annalist Weekly 
Index of Wholesale 
Commodity Prices 


T 


stands at 148.7, the 
same as last week, 
comparing with 150.9 
ae a ", for the same week 

last year. Although 
a 5 a the indexes of the 
groups within the composite index vary 
only slightly from last week, and on the 
whole balance each other, the commodi- 
ties within the groups show wide price 
variations, which in turn also balance 
each other. Thus the index for the farm 
products group has risen only 0.4 points 








lemons from $9 to $8.50 a case. On the 
other hand pork rose from $12.50 to 
$13; cheese from 22.5 to 23.5 cents a 
pound; coffee from 15% to 16% cents a 
pound, and lard from $12.30 to $12.60. 
The textile group index remains un- 
changed, with no changes of prices in 
textile products, though cotton advanced 
% cent and burlap increased % cent. The 
fuel index remains unchanged, with no 
price movements of the commodities. 
With only minor exceptions metal 
prices have been stable this week. Heavy 
melting steel at Chicago rose from $15 
to $15.25 a ton; tin rose from $.46375 
to $.465 and zine at East St. Louis rose 





Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 





OTTON prices are still 
reacting uncertainly 
to estimates by the 
Crop Reporting Board. 
The precipitous drop 
in consequence of the 
announcement on cot- 
ton conditions on Aug. 

re CSC, was followed by re- 

covery to 18.37 cents a week ago Tues- 
day, but by last Friday prices had gone 
down again to 18.13 and then again re- 

covered on Tuesday of this week to 18.70. 

Weather and weevil reports account for 

the nervous market. 

Granting by the Farm Board of the 





Range of Cotton Future Prices. 
—Oct. (0. )— Het (n.)— 
i Lo Ow. 


High. w Low 
Mmm. UB... 2. cccvcccees 18.17 18. ae i 17.97 
Ree r.: 8.38 18.18 18.10 
cE ee a 18.34 18.33 18.36 18.13 
, ~~ 3 Serer ree 18.14 17.99 18.11 17.88 
i Se 18.13 18.02 18.08 17.91 
BT sta denaeedanien 18.25 18.25 18.18 18.08 
Week's range........ 18.38 17.99 18.36 17.88 
Aug. 19 18.63 18.22 18.59 18.14 
PE kcces saceowanne 18.85 138.70 1 18.63 
ke ree 18.65 18. 18.73 18.25 
Aug. 21, close....... 18.29@18.83 18.30@18.35 
—Dec.— ——Jan.— ——_Ma .- 
High. Low. High. Low. High. Low 
A 18.47 18.28 18.52 18.33 18.70 18.54 
Aug. 13..18.65 18.43 18.70 18.48 18.91 1870 
Aug. 14 18.42 18.71 18.48 18.91 18.68 
Aug. 15..18.43 18.21 18.47 18.27 18.67 18.46 


Wks’ rge.18.66 18.21 18.71 18.27 18.91 18.46 
Aug. 19..16.90 18.46 18.94 18.51 19.09 18.70 
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from last week, yet there are price ad- from $.0675 to $.068. In the build- request of the American Cotton Growers Aug. 2. 13.88 19.27 18.97 19.48 19.15 
vances in all grains varying from % cent ing materials group cement dropped 1 Exchange for an additional credit of 25 Aug. 21 an " ; : 
to 6% cents; and increases in cotton, eggs, cent to $2.25, and in the miscellaneous per cent on the value of the stored crop, close. . .18.62@18.67 a. e 16. “July wad 
hedged or sold, has no discernible effect ele ee “oe 18.70 High. 18.66 
THE ANNALIST WEEKLY INDEX OF WHOLESALE on the market. The situation was not’ Aug. 13 patesevenesecen 19.06 18.56 18.95 18.96 
, > SS ae apranie y ’ x : 
COMMODITY PRICES (1913=100) even mentioned in any market reports Aug. 15.0.0 00...00..! 18.86 18.68 18.75 18.65 
and certainly had no influence on prices. AU8- }8---.----------. oe oe wo ao 
aia | ae  sagpenar Nar h 8. ieeraReeResS: 18.89 18.81 18.82 18.80 
* | umber of growers who are mem- Week's range........ 19.07 18.68 18.95 18.60 
bers of the various cooperatives compris- Aug. 19............... a> os s 4 18 C4 
P Me Men ccncccsccsene 55 19. % 
sei | | a ing the exchange are too few to forma ‘ug. 21.22.22 22212221. 19.40 18.86 19.08 
2 e significant item in market manipulation. A4¥8- 21, close........ 18.92 18. is 
3 rs It is moreover difficult to see how the Exports for the week ending Aug. 16 
s 
2150 + 1502 
x x SPOT PRICES OF IMPORTANT COMMODITIES 
9 ce) Aug. 20,’29. Aug. 13,’29. Aug. 21, '28. 
clas ag= Wee, TR. BOAO C.D a. oc occcciccccosscccss 4 sii $1.4 
Corn, No. 2 yellow (bu.) EE SE ae 1.21 1 
& Fi, —_ “* See opeSererIe .5T: r 50 
| WO, ING. B WRLC (BU)... 2. ccccccccccccccces 1.1 1.12 1.10 
| SI SE MDs ooo cccidesccccaenoaease 7 76 .80 
140°5 Fen ah PA GAY DN UL MIS SEP OCT WV OEE DAN TEDUAR APR Wy JUN JUL MUG SEP OCT NovoEc’ “° a best heavy steers, Chicago (09 Ib.). 16.37 16.50 16.75 
1928 1929 Hogs. day’s average, Chicago (100 Ib.)..... 10.81 11.52 11.90 
Cotton, Taiddlin _ * BN eR pel py rears -1885 1915 
6. . 8. Mis- All wor fine staple territory (Ib.)...........-. 93 @ .94 -93 94 1.12 1.17 
1.Farm 2. Food 3, Textile 5. Building 7. Chem- cella- Com- ool, Ohio delaines, greasy can | .38 39 é 39 .48 49 
Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. Beer, choice coseass TE Raidasccusasenead 24.50 25.50 24,50 25.50 25.50 27.00 
ET is s4uc can de 153.4 152.9 155.2 1.5 . 156.5 134.6 117. 150.6 Hams, picnics (ib) SU eiabe oR vad onaeanedwens 14% 14% 14% 
August ........ 151.6 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 PE MT ons oc avcccuvcecceenecsse 32.00 32.00 33.50 
September ....155.7 156.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 Pork, bellies ib.) a ic cecihak Gem een 20% -20' .20 
October ....... 149.4 152.0 155.5 165.5 122.6 154.1 134.9 120.3 149.6 Sugar, CE MDs sceccacsatatnengesees d ose 0565 
November ..... 148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 Coffee, Rio No. 7 (Ib.)............ PES ROLD 16% 15% 1M% 17% 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 Flour, Minn. patent RIS ape igen 9.25 @9.75 8.75 9.25 7.75 40 
Lard, prime Western (100 Ib.)...,......-.-- 12.60 @12.70 12.30 $2 13.10 @13.20 
1929. ostenseed oll, imm. crude, S. E. cee Ib.).. 9.20 9.88 9.20 9.20 9.70 
anuary ....... 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 Printcloth, 38%4-inch, 64x60, 5.35 (yd.)...... 07% 07% 07 07% 
February ...... 145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 Cotton serene, brown, 36-inch, QS} 4,000 
RY 145.4 144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 unbranded double cuts (yd.).............-.  .08% 08% 08%, 
Faeroe 142.7 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 Cotton yarn, Southern two-piy warps, No. 
sedi dncenna 137.7 144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1  ”. gal ahaa aE ad Ets peepee 34 @ 34% 34 @ 3% 35 @ .35% 
ae 139.8 146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 - Worsted yarn, Bradford, 2-40s, halfblood 
Rodan wan ie 147.1 154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 Saperstein arenes 1 B48 1.75 ne 1.75 1.85 @ 1.90 
Silk, a © double extra, 13-15 (lb.)......... 4.90 5.00 4.90 5.00 4.80 @ 4.90 
1928. Rayon, comestic, 150 denier, A ee db.) = 1.15 1.15 1.50 
Aug. 21........ 151.2 154.8 153.0 165.3 120.8 156.8 134.6 120.6 150.9 Coal, anthracite, stove, com any (ton)..... 8.65 8.65 8.85 
. bituminous, steam, mine run, Pitts. 
ae On ta i  , eeeee 2 0 oe a ieee eres eee 155 @165 155 @165 1.75 @ 1.90 
Jul BG outs eee 147.2 162.2 128.3 153.7 . 134.6 130.0 150.4 Coke, age yee furnace (ton).........-. 2.75 2.75 2.75 
July 30.. 145.5 162.0 128.3 153.7 134.6 127.4 149.6 Gasoline, at service stations, Oil, Paint and 
Aug. 6 7145.5 161.8 128.3 153.7 134.4 127.2 148.6 Drug Reporter av. for 10 sections (gal.). 1975 1975 2057 
Aug. 13 $145.3 161.5 127.8 133.7 134.2 1zi.2 148.7 Petroleum, crude, at well, Oil, Paint and 
Aug. 20........ 145.3 161.8 128.4 153.6 134.0 126.8 148.7 Drug Reporter av. for 10 ‘fields al. ets 1.702 1.702 1.584 
“ine Pig iron, Iron Age composite (ton)......... 18.42 18.42 17.04 
Finished steel, Iron Age ands (100 Ib.) 2.398 2.398 2.348 
; , Copper electrolytic NS nn6cncndeaseasaatees 18 18 14 
hides, potatoes and wool, together with group rubber declined from 22% to 21% | Head {IB.) -------.-.+-----s0200sseen0e0020" 0675 -0675 063 
sharp price declines almost balancing cents a pound. Zinc, Bes t St. Louis (ib.)........... ‘ “Sete .0680 tet ‘068 
these increases in steers and hogs.” Hog. Active and wide price fluctuations, <a, Gees Comtsnsler compose 25.65 3.65 20.00 
prices fell 71 cents a hundred pounds. especially of the farm commodities, call Brick, Amer. Contractor composite (1,000). 14.27 14.27 14.60 
" " Structural steel, American Contractor com- 
In the food products group declines of all attention to a large and important UD nnn cnhapcuccnncn cect canes 1.95 1.95 1.88 
meat prices were fully balanced by in- group that have shown no price changes =: ee Seas compass Gan) - oe F 2 
creases in cheese, coffee, eggs, lard, po- whatever in 1929. They include milk, — native Fint, roll (100 tb. (Ib.).......+.. 322 P - 318% 23% 
° . e P a , Mewsprint, roli (100 [D.)......--eeee & . , ‘ 
tatoes and cottonseed oil. Prices of rice and tobacco in the farm products Pap r, wra rapping. No. 1 Kraft 400 Ib.). : $b $ 330 535 § 330 535 350 ; 
commodities in the remaining groups are group; bread (a significant item in view Rubber, Pl. ist latex crepe (Ib.)............ 21 @ .21% .21%@ 22% 19% 19% 


unchanged, with the exception of increase 
in zine prices and declines in cement and 
rubber. ° 

Whether the farmer’s price week was 
satisfactory or unsatisfactory depends 
on whether he raises live stock or grows 
grains, cotton and potatoes. Steers fell 
from $16.50 a hundredweight to $16.37; 
hogs from $11.52 to $10.81, and lambs 
from $13.45 to $13.42. In contrast to 
these declines barley advanced % cent to 
76% cents a bushel; corn from $1.16% 
to $1.21%; oats from 55% to 57% cents; 
rye from $1.12% to $1.13%, and wheat 
from $1.41% to $1.47%. Cotton ad- 
vanced % cent to 18.85 cents a pound. 

In the food products group steers de- 
clined from $23 to $22 a hundredweight; 
hams fell % cent a pound to 21% cents; 
pork loins from $26.50 to $26.25; but- 
ter from 44.5 to 43.5 cents a pound, and 


of the wide fluctuations in wheat and 
flour), molasses, rice and salt in the food 
products group; anthracite and refined 
petroleum in the fuel group; with the 
exception of one price change in April 
there were no changes in iron ore and 
finished steel, no changes in aluminum, 
and no changes in paper prices. In the 
main it is also true that the farm prod- 
ucts not only present the most numerous 
price changes each week, but also the 
most violent. BERNHARD OSTROLENK. 


DAILY SPOT PRICES 


*Cotton. tWheat tCorn. §Hogs 
Aug. 13.... 1.41% 1.16% 11. 
Aug. 14 18.15 1.43% 1.18% 11.63 


*Middling, New York. 
York. tNo. 2 yellow, New York. 
average, Chicago. 


tNo. ‘2 red, New 
§Day’s 











loan of the Farm Board can be made 
available this season to an appreciable 
extent to members of the cooperatives. 


The world’s visible supply of cotton 
on Aug. 16 was 1,588,927 bales, compared 
with 1,931,661 a year ago; it decreased 
42,986 bales during the week, as against 
a decrease of 129,076 bales during the 
same week last year. Thus the world’s 
visible supply is about 350,000 bales less 
than last year. American stocks also are 
(as reported in this column last week) 
350,000 bales less than last year and the 
price is about a cent less. The statistical 
position of the market therefore would 
confirm the estimate that the market 
has fully discounted a probable large 
crop and that prices would readily re- 
spond upward to any unfavorable crop 
developments. 


‘were 28,834 bales, compared with 77,278 
bales the same week last year. 
Cotton Movement from Aug. 1 to Aug. 16, 


1929, with Comparisons: 
1929 1928 


Bales Bales 

Port receipts .......... 118,326 52, 

Port stocks ......... 544,682 455,876 
Interior receipts ..... 43,693 45,468 
Interior stocks .......... 184,245 266,345 
SE sditacs neediness 380,142 247,794 
Northern spinners’ takings 31,906 27,344 
Southern spinners’ takings. 96,040 102,274 


World's — supply e. 
American cotton ..... 


SUGAR 


1,587,927 1,911,771 


of the Senate Committee on sugar 
rates again had unsettling effects 
on prices. After some fluctuations 
prices last Monday for future August 
deliveries were 2 cents a pound nom- 


| MMINENCE of the recommendations 
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inal, compared with 1.93 cents the pre- 
ceding Monday. The Senate Commit- 
tee’s recommendation, published last 
Tuesday, placing a duty on Cuban sugar 
of 2.20 cents a pound compared with 
the- House rate of 2.40 and the present 
rate of 1.7648 cents disappointed hopes 
of drastic reduction from the House 
rates which had been entertained in 
some quarters. Newspaper reports indi- 
cate that opposition from Democratic 
and insurgent sources is likely to centre 
on the sugar schedules, with probability 
of further reduction. 

The Cuban Export Corporation on 
July 27 issued the following statement 
of the ‘position of Cuban sugar. 


Stocks crop 1926-27........ 7,953 
Total crop 1926-27.......... -1,156,410 5,164,363 


ome consumption to July 


5 IPR pe esp A a es 83,736 
5,080,627 

Export crop 1928-29 U. S.. 2.0. 
Export to other countries. . | 729,589 3,290,373 


Stocks in Cuba July 27, '29 1,790, (253 
Stocks in Cuba July 28, .28 1,873,191 

Stocks in New York warehouses last 
Monday were 2,433,012 bags, compared 
with 2,042,303 bags last year at this 
time. Cuban receipts for the week ended 
Aug. 19 were 58,102 tons, compared with 
46,570 tons the preceding week. Exports 
were 118,533 tons, compared with 87,782 
tons the preceding week. 


Range of Sugar Future Prices. 
>. Py —Dec.— ——Jan.— 
High iw. High. Low. Hig, Low. 
bs 2b 2.16 
303 


Aug. 12 1.98 2.11 17 (2.14 
Aug. 13. 1.96 2.12 2.09 ei 2.11 
Aug. 14.. 1.98 2.16 2.11 2.20 2.15 
Aug. 15.. 2.06 2.03 2.18 2.15 2.22 2.18 
Aug. 16.. 2.06 2.00 2.18 2.12 2.22 2.16 
Whk’s rge. 2.06 1.96 2.18 2.09 2.22 2.11 
Aug. 19.. 2.05 2.01 2.16 2.13 2.20 2.17 
Aug. 20.. 2.05 2.02 2.16 2.12 2.18 2.16 
Aug. 21.. 2.02 1.99 2.13 2.09 2.16 2.13 
Aug. 21 
close... 1.99 2.09 2.13 
——Mar.——- ——May—— a — 
ae. Low. me w. High. Low. 
Aug. ce. 2.20 2. 2.27 2.37 2.35 
Aug. 13.. 2.23 2.19 2.29 2.26 2.36 2.33 
Aug. 14.. 2.26 2.21 2.33 2.28 240 2.35 
Aug. 15.. 2.28 2.25 2.35 2.32 2.42 2.39 
Aug. 16.. 2.29 2.23 2.35 2.29 2.43 2.37 
Whk’'s rge. 2.29 2.19 2.35 2.26 2.43 2.33 
Aug. 19.. 2.27 2.24 2.33 2.31 2.41 2.38 
ug. . 2.25 2.22 2.32 2.29 2.40 2.37 
Aug. 21.. 2.23 2.20 2.30 2.27 2.39 2.35 
Aug. 21 
close 2.20 2.27 2.35 


WHEAT 


DEAL harvesting weather over the 
I entire European Continent, with re- 
ports of exceptional yields, contrib- 
uted much to offset continued reports 
of crop shortages in North America. 
Prices fluctuated widely in accordance to 
momentary dominance of this or that re- 
port. A week ago Monday, the Septem- 
ber delivery sold for $1.33%, by Satur- 
day it had risen to $1.42%, and last 
Tuesday it had again fallen to $1.37%. 
On Wednesday the news of the embargo 
on wheat at Duluth and Minneapolis 
again called attention to the port con- 
gestion and the listlessness of European 
buyers. Wheat took another drop and 
closed at $1.31% for contracts for Sep- 
tember delivery. Spot prices for No. 2 
red wheat at Chicago were $1.30, with 
differences between September and De- 
éember wheat as high as 9 cents. 
Canadian crop news was responsible 
for the bull market. Most reports now 
seem to agree that the crop will be 
around 250,000,000 bushels. A rumor 
that the Canadian Pacific Railway had 
estimated the crop at 330,000,000 bushels 
was officially denied. At any rate, this 
figure and the estimate of 175,000,000 
bushels two weeks ago, indicate the wide 
variations through which crop estimates 
range. On Monday prices responded to 
the reported French crop of 373,000,000 
bushels, fully a hundred million bushels 
greater than last year. Tuesday’s prices 
were further depressed by the large 
Danubian offerings of wheat to the 
United Kingdom. The week’s visible sup- 
ply increased 10,000,000 bushels with a 


total in sight of 322,000,000 bushels, 
compared with 185,000,000 bushels last 
year at this time. 


Range of Grain Future Prices. 
Chicage Prices. 





WHEAT. 
—Se Dec.— 
High. Tow. Hig YY . Low. 
a 1 38% 1.30 1 1.38% 
Ms ss cine santa 1. 1. 1.41% 1.39 
BE Seba ceuceseecs 1.34 1. 1.42% 1.37% 
CS ee 1. 1.3244 1.43% 1.41 
, 3 Se eer 1. 1.36 1. rise 
Seepage 1.42% 1.40% 1. 1.4 
Week’s range........ 1.42% 1.29% 1.50% 1.37% 
WE AR in so icca sc ye ee 1.46% 
p Se arerr: 1.373 130 1. 1.43 
ce SPP re 1. 1.31% 1. 1.40% 
Aug. 21, close....... 1 1. 
Range for 1929...... 1. 51% 33 1.58 
Jy.1 y.31.Jy.29. on 31. 
—~ T.— 
High. Low. High. on 
Pe Serer 1.4 1.43 1.47% 
a Sere 1.46 1.44 i 1.48 
py Se eee 1.4 1. 1. 1.4 
Seaeree 1. 1. 1. 1, 
Ss eee 1. 1.4 1. 1. 
' 9 eeerepeper 1.564% 1.5444 1.59% 1. 
Week’s range -1.56% 1.43% 1.59% 1.47% 
BE, Di sicwccrececee 1.56 1. 1.595% 1.56 
. 20 ESAS 1.52 et 1.56 1.52 
yO Ae: eee 1.51% 1.46 1. 1.49% 
Aug. 3 ee 1. 1. 
Range for 1929...... 1.63 12% 162. 
Jy.29. Ja.5. Ag.2. My.31. 
CORN 
ee — —Dec.— 
Hee. Ww. aie Low. 





cs os sa 


<r 
wo 
> 
ae 


ee 

Z. : ’ 
Aug. 21, close....... 1.0: 
Range for 1929...... 1.08% "Aso, 


-My.31.J 





—Mar.—- ——May— 
. Low. High. Low. 
Aug. ‘ 1. K 
Aug. 1.00 < 
Aug. 1.01 d 
Aug. 1. ad 
Aug. 00% 1. 1. 
Aug. 1, » 
Week's Tange bxeneanl 95% 1.07% .97% 
pe eS 015% 1. 1.04 
Aug. 20...... i F 
Aug. Zi....... ane » 1, 
Rak . ol8 1929. |... 1.07% 1 ~ 
nge for 1929...... jd 2 
° Jy.31. My Fs Tray 31 
mages ° 
ahs High ow. Hi ae Low. 
Aug. 2 kde ed picid i = ; 
~ 2 pee Ee a 
ES ree 4 46% «51 d 
PS ME ab ccenensises 4 i -52 
ME es voc oaakeen 49% 48% . 52% 
Week's range 49% .45 -53% .49% 
pe eer 4 F -53 -52\% 
ME EE ene ecccs tends 4 xia -y .51 
Aug. | Ee , a aa. 51 
Aug. ~ ous ee ah Se ens 
nge for anes mo 
- ke 5. -_ Ah 31. 
Hi High. L “Low. Hig h. h- Low. 
a Ter ree 
re a eer rere Eth 5 $3 
pa ere ‘ d 
ck SSSR 54 d 54 
od. 6s slec : es. 3 4 
| _ 2 RR i 55% «5 57 
Week’ s range.. 56% -57% .53% 


Aug. "RRR d d 4 
"| See gh Hh it Bs 
Aug. 21, close....... 


Range for 1929...... ewe 7 ; Tie i ty 


ave 

——Sep.—— ec.——- ——~Mar.— 

High. Low. High. Low. x Low. 
Aug. 12..1. 1. 1.14% 1. 11 1.1 
Aug. 13..1. a3 1.15 1.12% 1.1 1.1 
Aug. 14..1.06 1. 1.1 1.11% 1.1 1.1 
Aug. 18 05h My ie x , 123% ot 
Aue. a 1. 1.17% rie 1.22 nest 
Wk’s rg.1.09% 1.03% 1.17% 1.11% 1.23% 1.15% 
Aug. 19..1. 1.06% 1.1 1.14 1.21% 1.19 
Aus. 20. Loom 1.04 ist 1.12 Liat 1.165% 
Aug. 21. .1.055, 1.02% 1.13 1.11 1.17 1.15 
Aug. 21 . 

close... 1. 1.11 1.15 

se e for 


"1.1% 77% 1.23% 80% 1.01 
Sy. tb. May 41 ty 18. My Bh. ‘gts Ja. a8 





SILK 


HOUGH the Silk Exchange experi- 
T enced an exciting week with widely 
fluctuating prices, the net change 
resulted in a decline in prices. From 


$4.95 for August delivery a week ago 
Monday, prices rose to $5.04 on Friday 
and Saturday, when the Exchange had 
the heaviest trading in its history, and 
then fell to $4.94 last Tuesday. The 
high price for the week was $5.04 for 
August and the low $4.84 for four dif- 
ferent positions. Friday’s trading of 
2,580 bales broke all previous records, 
and this record was again broken on 
Saturday, when 2,915 bales were traded 
in during one and one-half hours’ trad- 
ing. The week’s trading amounts to 
8,460 bales, a new weekly record for the 
Exchange. 

The causes for this sudden activity 
are not clear. In the main, purchases 
were made to cover shorts on August 
delivery. A prime stimulus for market 
strength is supplied from Japan. On 
Tuesday, contracts for August delivery 
sold for 1,367 yen. or an advance of 34 
yen over the preceding week. Yen ex: 
change remained firm at 47% during the 
week. 

Shipments to America Aug. 1-15 were 
29,802 bales and to Europe 1,209 bales, 
arrivals were 34,550 bales and movement 
32,011 bales. Stocks in Japan on Aug. 
15 were 35,000 bales, compared with 
34,000 bales on Aug. 1. 


‘Range of Silk Future Prices. 
wk: (n,)— om (o.)— —Sep. (n.)— 


Low. ~ Low. High. Low. 
Aug. 12. 4.96 4.88 4.88 
Aug. 13.. 4.91 4.91 4.88 4.88 ae 2 
Aug. 14.. 4.95 491 496 4.91 485 4.85 
Aug. 15.. 4.99 4.98 4.99 4.98 4.89 4.88 
Aug. 16.. 5.04 5.02 5.04 5.03 494 4.93 
Aug. 17... .. : es in 
Wk’'s rge. 5.04 4.91 5.04 488 4.94 4.85 
Aug. 19.. 5.02 5.02 5.02 4.98 4.93 4.89 
Aug. 20.. ... --- 494 4,93 “20 £50 
Aug. 21.. ‘ oe 
“Tes 4.92@ 4.9 $2@ 4.95 4.90@ 4.92 
close... 4. 93 4. a 4. 4. 
—Sep.(o.)— —Nov.(n.)— —Nov.(o).— 
High. Low. =e. Low. High. Low. 
Aug. 12.. 4 4.88 ip < 
Aug. 13.. 4.86 4.85 = ... 4.84 4.84 
Aug. 14.. 4.88 4.85 4.86 4.85 : : 
Aug. 15.. 4.90 4.88 486 4.86 és 
Aug. 16.. 4.94 4.92 492 4.88 493 4.87 
PY Se : Sees pee ; asa ; 
Wh's rge. 4.94 4.85 492 485 493 4.84 
Aug. 19.. 4.92 4.92 4.89 4.89 
Aug. 20.. 4.89 88 4.88 
Aug. = ome ; 
close... 4.88@ 4.91 4.87@ 4.91 4.87@ 4.92 
—Dec.(n.)— —Dec.(o)— 
High. Low. High. Low. 
Aug. 12 punadaet’ a : 
' & Sesear aa 
TIES Since ace sines,0'0-0 4.86 4.85 4.85 4.85 
SS Serre oT ; ; 
CS See 4.91 4.88 : 
Pi are : 
Week's range 4.91 4.85 4.85 4.85 
Aug. 19.... 4.89 4.88 
> Seer 4.89 4.89 
Aug. 21.. : 4.90 4.90 
Aug. 21, close... 4.88@ 4.90 4.86@ 4.90 


COFFEE 


EADINESS on the part of Brazil 
R to support the market made for 

firm prices, with a 50-point rise to 
20.83 for September deliveries last 
Monday, compared with 20.32 the preced- 
ing week. Brazilian strength followed the 
rumor of a successful loan negotiated 
with French bankers predicated on in- 
terior stocks and to be liquidated with 
successive shipments of coffee to con- 
suming centres. While the outward posi- 
tion thus gives every indication of 
strength, conditions within seem less 
promising to those familiar with it. The 
Monitor Mercantil of Rio, an influential 
review, says: 

“The principal factor in our present 
economic situation is the retention of 
formidable stocks in the ‘Reguladora’ 
warehouses, the hands of intermediaries 
and stores of producers. We do not 
forget that coffee is our principal prod- 
uct and represents two-thirds of our 
wealth. But that this cannot be sold 
is a great misfortune because of the 
resulting non-liquidity of funds. Lack 
of free currency causes the present eco- 
nomic depression; planters have not the 
necessary funds with which to pay for 
their supplies in the interior; these in 
turn cannot pay their obligations in 
the large centres, where the credit orig- 


inates. Hence the demoralization, lack 
of business, failures, ruinous liquidation 
and débacle. How shall we emerge from 
this situation? By taking more coffee 
and accumulating still more formidable 
stocks! We are inflating coffee. The 
Valorization Institute cannot continue 
in this way much longer and, further- 
more, we are creating a valorization for 
the benefit of competing growths.” 

Brazilian coffee in the United States 
and afloat totaled on Aug. 17 794,586 
bags, compared with 907,031 bags on the 
same date last year. Receipts of coffee 
at Rio and Santos during the current 
crop year from July 1 to Aug. 19 totaled 
1,348,000 bags, as compared with 1,518,- 
000 bags in the corresponding period last 
year, the reduction being in response to 
the institute policy of damming of stocks 
in the interior. The world visible supply 
on Aug. 1 totaled 5,448,403 bags, com- 
pared with 5,352,398 on July 1 and 5,269.- 
630 last year at this time. 

Range of Coffee Future Prices. 


RIO NO. 7. 

4 ep.— ——Dec.——- ——Mar.—— 
igh. Low. High. , R 
Aug. 12. SC 2 13.75 13.31 13.10 12.92 12.70 

Aug. = 13.98 13.88 13. % : 
Aug. 14.08 13.97 13.61 13.42 13.10 12.98 
Aug. 18.14.22 14.08 13.74 13.60 13.28 13.12 
Aug. 16..14.30 14.12 13.78 13.69 13.35 13.17 
Wk’'s rge.14.30 13.75 13.78 13.10 13.35 12.70 


Aug. 19..14.37 14.35 13.88 13.82 13.39 13.34 


Aug. 20..14.35 14.30 13.86 13.80 13.36 13.30 
Aug. 21..14.25 14.10 #8 13.15 13.05 
- 21 
close 14.15 13.07 
—May— — July— 
High. Low. High Ww 
pS SD | Se ey eo 60 12.42 12.45 12.20 
Pe ert 12.544 12.54 12.35 12.35 
yo Gt” Sr 12.75 12.75 12.45 12.41 
i ES Sas: 12.88 12.81 12.69 12.63 
Aug. 16 12.93 12.82 12.72 12.60 
Week's range. 12.93 12.42 12.72 12.20 
Aug. 19 .12.95 12.91 12.73 12.70 
Aug. 20 12.93 12.87 12. 
re . SRC ts 12.63 12.63 12.52 *12.49 
AUS. Fi, COCO... 0000 12. 
SANTOS NO. 4. 
—Sep.—- ——Dec.——- ——Mar.—— 
High Low. High. Lo 


19.80 19.15 18.88 18.40 


19.93 19.85 19.08 19.03 


32 

50 

63 . Y 
63 19.80 19.73 18.88 18.88 
10 

80 

76 19.90 19.10 19.01 
65 


19.94 
19.82 *19.68 18.85 18.85 


Aug. 20. .20.82 
Aug. 21. 20.80 * 
Aug. 21 
close 20.77 19. S2 *18.85 
—Ma —July—— 
Big. ow. High. Low. 
Aug. 12 apiece a 18.20 17.93 17.75 
Aug. 13. -oe+ee- 38.25 18.15 17.93 17.90 
Aug. 14 Te -18.35 18.30 17.99 17.98 
Aug. 15 me ... 18.01 18.01 
Aug. 16 ... ++. 18,60 18.42 18.15 18.04 
Week’s range. .. 18.60 18.15 18.15 17.75 
Aug. 19 .. 2.18.60 18.58 18.23 18.20 
Aug. 20 ; ..- 18.55 18.51 18.23 18.18 
Aug = nie ak ock’s - 18.33 *18.33 18.02 *18.00 
-_ »- a 18.35 17.99 
ominal. 
IGHER prices prevailed in the 


hide future markets as a con- 

sequence of optimism resulting 
from the proposed Senate committee 
tariff rates. The popular disapproval 
of the House tariff rates had given the 
genera! impression that the Senate rates 
would either be lower than those of the 
House or were likely to leave many 
schdules unchanged. The reverse is 
true of the hide and leather schedules. 
Sole leather and belting duties were 
placed by the House at 12% per cent 
and increased by the Senate to 15 per 
cent; leather welting, harness and sad- 
dlery leather also were raised from the 
House rate of 12% to 15 per cent; side 
upper leather was raised from a House 
rate of 15 per cent to the Senate Com- 
mittee rate of 17 per cent. There were 
some reductions from the House rate in 
leather used to manufacture footballs, 
leather not bovine, vegetable tanned 
goat and sheep skins, embossed and dec- 
orated leather and pigskin and imita- 
tion saddles. Rates on men’s gloves, 
which at present are $5 a dozen pair 
and which had been raised by the House 
to $6.50, were reduced to $5.50. Gloves 


Continued on Page 380 
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Stock Market A d Vol of Trading 
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1927 1928 1929 a 
110 —— C (9) 
MAR APR MAY JUN JUL AUG 
SATURDAY SALES MU-TIPLIED 
AVERAGE DAILY SHARES SOLD,BY WEEKS 
STOCK MARKET AVERAGES 
na = 
6 \ ° Railroads (25 Stocks) 
Net SameDay : Net SameDay 
Date ee. Low. Last. Ch’ge.LastYr. | Date. High. Low. Last. Ch’ge.LastYr 
Aug. 12. .148 146.07 147.13 +1. 118.60 Au, 17. .151.51 150.26 150.79 56 121.40 
Aug. 13..148.85 146.62 147.78 + .65 118.23 eek’s ran go 151.51, low 146.07. 
5} 5 Aug. 14. .148.87 146.98 147.55 — .23 118.77 Aug. 19. .152. 151.44 + .65 121.67 
Aug. 15 9.30 147.23 148.35 + .80 120.07 Aug. 20..153.01 150.87 152.12 + .68 122.61 
Aug. 16..151.22 148.92 150.23 +1.88 120.22 Aug. 21..153.39 151.07 151.48 — .64 122.3¢ 
° ¥ Industrials (25 Stecks) 
S at lead E ta © Aug. 12..419.41 410.64 415.87 +5.94 257.38 | Aug. 17..425.67 421.41 422.87 — . 263.93 
3 4 Aug. 13. .421.95 412.71 419.01 +3.14 255.19 eek’s Bes ais 426.48, low 410.64. 
Ss = Aug. 14. .422.44 414.61 415.98 —3.03 259.67 Aug. 19. 426.48 +3.61 264.07 
2 Aug. . 420.59 412.76 416.68 t 70 «6261.95 | Aug. 20. .433 425.30 428.60 +2.12 267.16 
Aug. 16..426.48 418.45 423.85 +7.17 263.20 | Aug. 21. ‘5.82 423.85 427.00 —1. 267.98 
3} 4 . t3 Combined Average (50 Stocks) \ 
Aug. 12. .283.76 278.35 281.50 +3.63 187.99 Aug. 17. .288.59 285.83 286.83 — .21 192.66 
ALL STOCKS Aug. 13..285.40 279.66 283.39 +1.89 186.71 eek's gong Sigh 288.85, low 278. 
Aug. 14. .285.65 280.79 281.76 —1.63 189.22 Aug. 19.. 288.96 t?- 13 192.87 
Aug. 15. .284.94 279.99 282.51 + .75 191.01 Aug. 20. .293.25 288.08 290.36 1.40 194.88 
2 — -~--2 Aug. 16..288.85 283.68 287.04 +4.53 191.71 | Aug. 21..294.60 287.46 289.24 = 12 195.14 
SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES 
LL INDUSTRIALS EXCHANGE SOLD 
alone Ended ——Sam Total. Av. Daily. 
Tr ae nes: Tone Sor nvpock gated Aug. 17, 109: se 
PR 610, ,665,310 1,700, ee 1, 207,768 
Monday ...-- Ralbong Lessig 1700gt” | Reductil 220 1H 5 BONS 
L_ RAILROADS Wednesda 4,198,820 2,598,900 1,896,800 
Th oy y 3°413.930 2.877.340 1.578.485 rer 22, 342, 850 “-< 137, 564 
6 aa ey ee i eR at te 1 ete ees elu 4,796,030 2,973,090 1,567,230 Week ended ‘Aug. 10, a; 
ANTE ARPA TRU NAP Ota OE Dain aT AM AR RS REP OCT NOY OEE JN FEB Waa BRAY JUN JUL AUG SEP OCT NOW CEC a a 2,227,250 992,790 809,210 en 1,204,100 222,878 
1927 1928 1929 eT Industrials ....... . 18,947,320 3,507,148 
Total week. 22,342,850 13,297,261 9,637,577 — 
- EE 20,15 151,420 3,730,026 
ANNUAL RANGE OF MARKET AVERAGES Year to date.682,935,990 486,774,728 343,831,990 Week ended Aug. 18, 1928 : 
25 Railroads. 25 Industrials.———. -50 Combined.- Railroads ......... ; 794,800 147,185 
a. Low. Be. Hi <r. J a Se 3,975,550 2,437,496 i. 982,250 | Industrials . 12,502,461 2,315,270 
. 153.82 July 123. Aug. 21 326.98 Jan 60 Aug. = = ar. Sees 4,637,930 3,064,730 2,078,112 —senagat  <entbniinas 
Le 12. 45 Dec. Feb. . 4,716,530 3, 175,575 .2,061,470 ' Total ....... . 13,297,261 2,462,455 
For Stocks Included in Market Averages, See Page 377 
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Debits to Individual Accounts by Banks in Reporting Centres 

















(Thousands) - 
eee of 
Cen ——————_Week Ended 
Federal Reserve District. included, Aug. 14, 1929. Aug. 7, 1929. Aug. 15, 1928. 
1—] = ® Ret A bd REY oo Pee Eee 681 $784, $734,685 
“Ne NC Bo kint ks tuv-e es 6406684000 b08 if 10,916,500 11,987,344 7,616,389 
3 Philadelphia bitinb dens tached eek kouiEe 18 590,055 665,579 536,863 
PS Pe reer 25 825,304 800,095 687,742 
5_Richmond DUES EE ID Oe ER 23 295,375 342,019 280,885 
aca coe paeaaleweds Dhes's 25 261,240 299, 264,737 
SS Ee eer rr 38 1,788,343 2,015,564 1,403,547 
eS Soo. dn ca pee canes Seno wee 16 195 319, 312,103 
SO ood. 64.0 os c.09e0nct.es 64reene 16 231,727 243, 177,545 
EE cco cnes cy sans ekassanness 29 4 437, 362,190 
SS eee Saree 17 187,112 203,784 180,465 
IID 6 6-05 50.050 0,00 oceraeeeen 14 871,177 806,399 
Ta Oe are eer rn 265 +i. 416,085 $18,970,691 $13,363,550 
sneer "Ta SNES Sos o cicdescms gadoas teas 1 0,475,026 11,501,723 7,257,251 
Total outside New York City.......--. 264° $6,941,059 $7,468,968 $6,106,299 
> Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 











(Millions) 

———— All Reportin “Auge —_—_—_—_—_— 

Aug. 14, Aug’. “Aug. 15. Aug. 14, af Aug. 15, 

Loans: 1829. 1929. » 1928. 
a a ee $7,575 $7,718 $6,781 $948 “a $847 
Qh pay ~~ Saas da bcccnadbn 9,374 9,333 9,01€ 714 701 727 
NN ge hah tins sab cuC es ae $16,949 $17,051 $15,797 $1,662 $1,664 $1,574 

Investments: 

. 8. Government securities.. 2,734 2,733 2,919 166 166 221 
Oiher securities ESE 2,777 2,808 3,049 240 248 256 
, | ae ney err rer $5,511 $5,541 $5,968 $406 $414 $477 





Total loans and investments. . $22,460 $22,592 $21,765 $2,068 $2,078 $2,051 


Reqerve with Federal Reserve 





te Nae o 6 cemens $1,674 $1, ‘s $1,688 = sims as 7 
SE eee 
Cash in vauit deposits........... 13,194 13,243 12,910 1,254 1,312 1,235 
eS 6,730 6,712 6,831 669 640 670 
Government deposits... ........ 44 185 3 4 
Due from banks .. ..........- 1,079 1,089 1,058 144 135 155 
Due to pants | . 2,634 2,688 2,798 310 318 344 
se 770 765 43 29 82 





Statement of New York City Member Banks 








(Millions.) Aug. 21, Aug. 14, Aug. 22, 
— ecurities 10, 3, aS 
ML SOCUTIICS 2.2... cece cccccccccccccccscccccs ptedacdoncense’ ? q 
| All OONOE 2.00 ccc cccccccevccccccccs PTTTTITITITTTriTr ret Tee 2;862 2,830 2,663 
EE, GR oo aca cdncdccccdcnccccescedessdisosatoncsvestess $5,637 $5,653 $5,134 
investors: 
United States Government securities.............+seeeeeeee $955 $962 $996 
CERGE GOGRTTIES 666 csccvccsccsccecceccccccctevcces eeeccccase 762 766 753 
Total imvestmMentss .......00srccccccccscccccscccccsccsess $1,717 $1,728 $1,749 
Loans and investments—Total. ...........cceseccceececcceceeees $7,354 $7,381 $6,883 
Reserve with Federal Reserve Bank.............seeeeseeeeeces $700 $703 $692 
ss ana d-an cnc cnipdessene.de tad hdsghetusds wanes 52 56 52 
Sy I, 4 occ 0c sec cecetenewnsseses6éntsetnshaneeeb ec 5,120 5,172 4,986 
ee GI 656 550 hsc occ cesseccsccececsessesecesessccscesesee 1,149 1, a 1,158 
Government deposits .............4.+.0+- (evssetceeeseeceuds enaas 11 25 
iid aca db'en0dbb eps and s06S0e6s5sbdSTESEDPERSEEA 86 
ee an a ie Neen ks egos a )-0seen ae eed ome 810 83€ 852 
Borrowings from Federal Reserve Bank.............+-eseeeee 144 19] 229 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 
(Thousands) 
Aug. 21, Aug. 14, Aug.7, July 31, July 24, 
1929. 1929. 1929. 1929. 1929. 
a a Ss Scena i aulshonauhors £365,443 £370,591 £376,203 £371,818 £367,332 
I 65 cic ccrans sec odatneeaeanhed 26,286 14,998 8,270 11,078 11,685 
es oid acing encendis ean’ 93,887 100,789 104,256 97,964 97,493 
n ’ accounts ...... 55,850 64,501 67,127 60,277 61,009 
Other accounts .......... 36,037 36,288 37,128 37,687 36,484 
Government securities .. 71,046 73,421 74,267 62,257 50,782 
Other securities ............... 32,569 30,418 31,163 34,102 33,100 
Discounts and advances 3,832 5,188 6,834 9,951 9,427 
a witha ~¥ EME SPUN EC KeSengedcansannencee 28,737 25,230 24,329 24,151 23,673 
DRG oasdinedee sew boesaees kines 32,758 30,096 25,229 30,792 43,368 
Proportion reserve to liability.......... 27.7% 25.9% 22.4% 2% 39.7% 
EE aS netucrtekbs ak adnee dave éhebande sss 138,202 140,687 141,431 142,610 150,700 
fBank rate .......... Tae cae 645 004 ened 54% 5% 54% %o 514% 


BANK OF FRANCE 
(Millions of francs) 





























Aug. 17, Aug.10, Aug.3, July 27, 
i929. 4929 1939..  * 1999. 
TS A eS tee sen ae 38, oJ 38,472 38,109 37,300 
] Sight. balances abroad........... has 7,263 7, 7, 7,325 
Negotiable bills bought abroad. . 18,523 18,500 18,523 18,502 
Commercial bills, France........ es 7,376 8,093 8,190 8,404 
Advances against securities............. 2,439 2,518 2,519 2,353 
Negotiable bonds and sinking fund.. 5,611 5,611 5,768 5,768 
EE SA aa 64,691 65,679 . 64,136 
Creditor current accounts............... 19,477 18,681 f 18,317 
= ete gine A aya apie 45.71% 45.42% 45.17% 44.54% 
WIE od Sa occ dee od bid vdges seek cnwans BL% % 
] REICHSBANK 
) (Thousands of Reichsmarks) 
*Aug. 15, tAug.7, tJuly 31, tJuly 23, 
1999. 192. | 4939. 
Gold coin and bullion ................... 2,150,264 2,148,318 2,148,333 2,085,323 2,240,915 
Reserve in foreign currencies .. -+» 302,66 330,723 333,882 340,788 217, 
Bills of exchange gna checks .. 2,181,2 2,413,564 2,621,238 2,130,753 2,006,068 
Silver and other coins ......... < 136,32 126,000 125, 145,038 103,080 
Notes on other banks ......... 19,417 14,690 5,146 23,428 23,693 
ME stvcbietcctebdaceveseses 770 43,808 109,121 53,207 61,702 
eee dvnsdbe adisgthericcsesale . “gent 92,744 92, 92,891 93,820 
Ee rd ac cieS-6-04 sip ode.cawed 545,683 557,879 518,525 540,165 572,286 
ED Oe I, ov n.ctcccccacessaacens 4,291,743 4,472,149 4,725,526 4,091,054 4,134,369 
Other maturing obligations ............. 452,731 490,404 515,863 550,906 540,713 
5s Glia ince coc cedece sesccine 343,438 338,827 338,276 329,807 236,492 
WT WE Sit Minwivecrsaches.occsecccces- TH% TH4% T4% TH4% 1% 


*Cable report; subject to revision. 
tAs reported in the official Reichsbank statement. 








Bank Debits and Federal Reserve Bank Statements 


Statement of the Federal Reserve Banks 
(Thousands) 
—Combined Fed. Res. Banks... ——N. Y. Federal Res. Bank.—— 























































































































Aug. 21, Aug. 14, Aug. 22, Aug. 21, Aug. 14, Aug. 22, 

BESOURCES: 199. 1929. 108. 1989. 1929. 1928. 

Gold — Federal Reserve - gaee.2s2 i 
Seb sRaNe 46b450046 8508 $1,561,563 $1,553,821 1,107,113 $285,474 > $175, 
Gold | ftigmpticn fund with . . 
- | a re 67,745 75,494 66,020 20,107 21,404 15,932 
Gold held enipevety 
inst F. notes.... $1,629,308 $1,629,315 $1,173,133 $305,581 $305,636 $191,107 
Gold settlement fund with 
era 716,863 686,248 715,244 220,504 174,795 196,060 
= and gold certificates 
by banks.......-..-..__ 608,017 _ 622,876 _ 725,611 _ 361,136 _ 368,428 497,466 
"aeaen gold reserves...... - $2,064,158 $2,938,439 $2,613,988 $887,221 $848,859 $884,633 
Reserves other than gold.. 188,626 190,379 147,414 72,106 74,533 27,284 
Total reserves ......... ‘Jia. $3,128,818 $2,761,402 $959,327 $923,392 $911,917 
Non-reserve cash ........... 58,782 63,139 57,582 16,755 19,102 18,088 
Bills discounted: 
Secured b: rite. U. 8S. Govern- 
ment obligations ........ 448,120 511,455 584,904 123,852 160,293 186,109 
Other bills iscounted re 538,258 516,533 452,542 109,295 124,078 127,917 
Total bills discounted... ..~ $986,378 $1,027,088 $1,037.446 ~ $233,147 ~ $284,371 ~ $314,026 
Bills bought in nen market 132,137 117,885 183,600 65,665 63,030 41,691 
U. 8. Gov’t securities: 
ponte DER Re ASU bS66000006 6% 42,693 42,673 54,599 7,495 2,495 1,384 
MEY MOLES... -....00000 90,943 89,053 85,651 23,907 22,046 7,583 
Gantifinctes of indebtedness 14,971 22,577 66,660 6,080 14,080 17,639 
Total <. S. Government e.éneer 
IE on 0-004.5.605.6 0080 148, $154,303 $206,910 ,482 621 $26,606 
Other securities ........... 15,950 10,650 $90 #3F 060 $3800 500 
Total bills and securities. . $1,283,072 $1,310,826 $1,428,946 $348,344 $388,622 $382,823 
Due from foreign banks. . 724 7 574 217 217 218 
Uncollected items ......... + 712,509 784,158 636,859 206,965 226,640 170,634 
Bank promises.............. 58,818 58,818 60,134 16,087 16,087 16,568 
All other resources.......... 10,484 10,610 8,813 901 969 1,349 
Total resources...........$5,267,203 $5,357,092 $4,954,310 $1/548,596 $1,575,029 $1,501,597 
LIABILITIES: 
Federal Reserve notes in 
actual circulation haa ae 6 $1,822,853 $1,815,378 $1,641,967 $310,831 $311,399 $344,684 
ember bank—reserve ac- 

EY 34.5065 6005600660600 y 2,280,560 905,362 921,203 879,519 
Government ... 00 69 18,161 17,331 1,220 1,489 313 
Foreign bank ‘ 4,924 9,1 3,103 885 828 
Other deposits............. 19,531 22,662 18,599 6,981 7,667 ~ 7,115 

Total deposits............ $2,337,173 $2,376,112 $2,325,630 ~ $916,666 ~ $031,244 ~~ $891,775 

Deferred availability items.. 654,838 714,079 584,711 177,183 188,859 146,447 

Capttal S| Se 166,217 166,135 144,854 63,727 63,585 845 

 eMEE Sa a'a cia. d\e0'2 0.90 254, 254,398 233,319 71,282 71,282 63,007 

All other Habilities.......... 31,724 30,990 23,829 8,907 ,660 6,839 

Total liabilities........... $5,267,203 $5,357,092 $4,954,310 $1,548,596 $1,575,029 $1,501,597 
a gt totes cpeeeves to de- 
eserve 

Rote ii liabilities combined. 75.5% 74.6% 69.6% 78.2% 74.3% 73.8% 
Cm a, on bills 

rchas or forei cor- ; 

Fespondents .....-. . $442,668 $441,924  $289,353' $134,423 $133,679 «$81,004 
Comparative Statement of Federal Reserve Banks 
Condition August 21, 1929 

Gold Total Bills Total U.S. F.R.Notes Due Mem'rs Rativ 
District. Reserve. Discounted. Govt. Secur. in circul’n, Res. Acct. &e. 
Se ere $212,447,000 $08 400,099 ,463,C $177,823,000 $142,329,000 70.8 
BE MD oc vensesess 887,221,000 33,147,000 7 ,482,C 310,831,000 362, 78.2 
Philadelphia ........ 189,603,000 97,496,000 17,473,000 152,561,000 132,800,000 69.4 
Cleveland .......... 300,153,000 73,090,000 29,092,000 192,943,000 187,264,000 80.6 
OO eae . (86,450,000 59,973,000 | 1,809,000 78,242,000 65,979, 63.6 
EE SxS bono 3n000' 125,230,000 73,934,000 3,061,000 151,194,000 59,667,000 62.8 
jae . 537,456,000 121,926,000 25,973,000 330,416,000 350,472,000 82.6 
SEE. 6 08 bed 6.0680 65,656,000 (i of ee ae 62,099,000 76,167,000 54.1 
Minneapolis ......... 80,924,000 23,315,000 9,056,000 64,933,000 50,086,000 72.2 
Kansas City ........ 134,234,000 34,142,000 974,000 78,754,000 90,729,000 80.8 
__ PPPS . 55,113,000 46,717,000 6,045,000 46,384,000 60,480,000 55.9 
San Francisco Wasco 279,701,000 59,851,000 12,909,000 176,673,000 170,697,000 82.2 
Condition August 14, 1929 
SNE 56 aNa.d. id 00 0-0 -0-0 $232,378,000 ,282,000 $4,463,000  $169,494,000  $146,663,000 77.8 
e Peas a 0i6-04 848, ,371,000 38,621,000 311,399,000 921,203,000 74.3 
Philadelphia ........ 198,956,000 94,327,000 17,743,000 156,156,000 134,489,000 71.4 
94,360,000 29,092, 197,116,000 188,512,000 75.6 
57,511,000 1,8 78,300,000 65,234,000 64.9 
72,815,000 3,093, 00 151,803,000 61,428,000 64.0 
126,340,000 25,525,000 329,521,000 356,368,000 82.3 
953,000 66,140,000 ~=«........ 61,490,000 78,116,000 59.7 
Minneapolis ......... 82,301,000 23,052,000 8,959,000 64,277,000 52,162,000 72.4 
Kansas City .....-.. 137,796,000 28,837,000 974,000 77,370,000 92,426,000 82.5 
EW dwcnGs8e6 necess 51,447,000 43,683,000 11,115, 44,401,000 63,027,000 62.4 
San Francisco ...... 269,333,000 68,270,000 909, 174,051,000 170,737,000 79.9 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- For Total Tota) 
. Town Banks. Others. Total. Demand. Time. 
,787,000 $3,372,000 $6,085,000 738,000 $347,000 
1,810,000 3,178,000 5,952,000 5,597,000 355,000 
1,789,000 3,143,000 6,020,000 5,666,000 355,000 
1,696,000 3,058,000 5,960,000 5,605,000 355,000 
1,680,000 3,034,000 5,908,000 5,554,000 354,000 
1,676,000 3,002, 0€ 5,813,000 5,446,000 307.080 
1,624,000 2,930, 5,755,000 5,369,000 387, 
1,580,000 2,934,000 5,769,000 5,383,000 386,000 
1,536,000 2,969,000 5,542,000 5,204,000 338,000 
1,592,000 2,945,000 5,420,000 5,069,000 351,000 
1,551,000 2,911,000 5,284,000 4,937,000 347,000 
1,513,000 2,934,000 5,284,000 4,938,000 347,000 
1,540,000 2,975,000 5,288,000 4,946,000 342,000 
1,651,000 3,042,000 5,520,000 5,187,000 333,000 
1,725,000 2,979,000 5,565,000 5,213,000 352,000 
1,734,000 2,953,000 5,551,000 5,182,000 369,000 
1,513,000 1,880,000 4,201,000 3,350,000 851,000 
WEEKLY GOLD MOVEMENT. 
Week Ended Aug. 21, 1929. 
Imports: Exports: 
From UNE 05 -0'5.'5n26s éwenc cae’ $4,992,000 
Chiefly from Latin America..... 115,000 None 
PULA Gebietes ut wagwecie $5,107,000 
Week Ended = 14, 1929. 
Exports: 
Ch efly from Latin America ...... $49,000 F 4 OT EP CULE Ae Pepe ey ae $165,000 
© the £ Straits Settlements ........ 125,000 
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Busi 
o 
euoMrny, LOANS RATIOS usiness Statistics 
= millions) NEW COMMERCIAL CAR R 
Leanne Total Stock a+b EGISTRATIONS IN TH 
Febru (a) _ alue. (P.C.) | Ford Fun 1929— E UNITED STATES 
ebruary ........--- $3,513 sa8) (c) General Motors iceeeseerendaul 19.510 Mer. Apr. Mar. F 1928 DFBITS TO INDIVIDU 
MN ci scscedsonna Yor rats 10.38 Chevrolet .. Qetad).....-.. 14,54@ 17,415 za ise ee, ee, a Os aa (thousands) Se 
SSS Bae Bae tnternational 0.000 cold "ase isin 16/09t 10290 tat Sao? 18.961 | yan New York 149 Other | Total 
34,128 47 | Dodge ......--......-- 698 3, , 1,327 1,022 1, 2'374 12295 | 2am: ---- Cities. 141 Citi 
ae ER | Maca So fia Sag Sigs Pssst Piet 38 2808 | Bar oo. soda sae 917885 ng. 535 as 
, 8.14 Sere dnank.okhalcssareainn ee , 15201, , 2'424 i. 216 beter 17,353,179 29,728, 42 
37,115 8.46 wil CARINE PERSIE RCE: 743 852 1,244 830 one 1,748 2,477 Apr. _.... 16,348, 16,550,808 33,903, 4 
37,300 8.62 iys-Overiand (total). Bkageen 1 648 388 932 766 «1648 etree: “ "754 15,886,325 33, 3,250 
36,296 8.57 pL, ym pie PEELS. 473 436 = 510 339 425 581 il Ry ot 15,341,666 32, ,079 
37,034 8.44 pHmigit aioe eiceeseeeees 421-352 a ns ae ae ce Se | July ...-:. 16, ER et 33008 456 
, ay-Indiana ............ 52 414 404 248 173 Au -. 15,174, 33,606,456 
Diamond-T BR vecccces 277 221 cn B. - +s 15, 186,09 4,934 31,514,6 
Jan Diamond-T ...........2.0.000 377 463 « 35 136 249 Sept. .... 16.102! 14,910,942 30,097. 19 
dattnancehes 329% 38.376 cicada ace 350 411 246 27 37 37 | Oct: «++ - "523 «15,522,639 31, 1035 
138 , 8.58 347 272 242 211 4 a 610,321 16,713,1 ,625,162 
236.808 Her a m si eo | PO Hagen iseor Seer ae 
, 40,126 8. 286 129 128 - . armenian se 9 38,020, 
v4) 40.507 S28 a ne a tt s 6 Total. . .$207,095,562 $191,940,’ som 
a itges «B00 7 na ie ase. 100 stem ens.a81 
. ; : 1 € 121 : 
Ss igs bus | Be me ie ke aan -- $1g.064.575 $15,579,088 $34,949 
et oes 8.06 | Republic’. an a 2 6SlU 30°307 109 16.335 30,585,310 i 
ee eas Republic ese eeeeeeeee sees: oe nr 8 8 es te ez 2 20,716,594 16,535,165 36,982,274 
1928. _ ag eos 107, «1,193 «98950 3B 66 655,679 16.323.528 37 976. 
Re 45, 45,051 5z.851 ammiiamiin. telat 650 784 504 52 19,713, 134 aT aio aee 9'236,177 
seit 4,432 49,736 91 851 56,264 46,349 32 PP 1,034 "987'224 16 eens 36,055,788 
a +2 49,145 "99 RETAIL SALES ’ 561 29,857 18,456 29 19,215,296 16,553,1 34,136,129 
March s..c..------: $3 OS B86 ae senme on auennnanas | on 19 096.7 Ieae2'810 | 40°78, 186 = 
BEE steserenves see 4907 ~—- 54,819 4 1928. 1927 otors Dealers 20,851, a4 17,133,146 36,190,806 
July i: cesesseesees GTR FOND 1.46 107,278 81,010 19261925. 1924 Total. ..ca08 19,585,846 40,436,981 
wai ooo $87 bars (8.00 ems Meee feat 25,503 33,575 Sait i + ES Es Se 
er BD ccccccece 5,051 57 385 *"} 197,597 ee oat 106,051 ba oy 50,007 33627 11,615 | 5 1923 ’ 906 
October = --.--+-+++- 5,513 $9,332 1 ee 171.364 re 85,583 as 74,632 peo Jan. ...... $22,087,156 $19,685,757 $41,752, 
edie 12.18 7 a ‘ 159.701 a "488 9 « 40,47 Mar. oneces , ’ 91 16 90 913 
BEE AS 6,391 66.113 .62 177,728 , 117,176 «7 84,715 474  cccs ‘905,721  35,925,2 
, 9.66 187 463 134,749 1.576 5,864 65,224 , 52.472 | APY. - 20° ,298 19,643,845 
: 158,619 : 65,872 60, 75.423 47,020 | Ma ee. '478,562 18,815, 42,185, 7 
148'784 . , 836 62,2 , y . 20,703 5,846 39,294 
Jan , 132 78,638 54 ‘209 «= 31,764 | June ,703,871  19,368,0: 294,408 
ET vccccscosess 6,440 67,472 . 140,883 153/833 118,224 83,519 842 56,846 oa **>** 21,041,296 1 35 4 
neue ag Re D 5A 91 , ; ’ 48,565 . 3 uly . 1 7 9,532,299 , 
oe. ssooentenes 6,735 71,060 9.48 : 91.410 80,539 101,728 86.281 46.003 60,111 { 18,320/626 18,183,649 40,573,595 
April geen atgaertret 6,804 T1812 9.28 Total...... -—— , Pe ie er eS Si oe ee es 33,495, 
May 6000s a sn 1,842,443 1,554,577 1 "919 «35,709 44, oie en? 1s 2seee) | 38 : 
EAS: 6,665 : .19 , ,215,826 827 748 19/982° '259,221 38,91 
July ee eeeeee creer a 9.39 WHOLESALE SALES OF AU .056 657,568 731,281 446,334 7, Beer ias 20'306'902 42 503.870 
emetic of brokers’ TAT3 «= (4,232, B.BT | y cg tino tsa to mug _ $238, 396,345 $22 ae 
members 0 of renee ak Eto c pagestes by Hebruary 1927. 1926 we 996, 345 $25,329,952 $463,726,207 
aggregate market value ap heey to —— Fuvixoass rr ian or 1332 30-642 7 1923 1922 gan. ees - $22,113,958 $19 
pee a . 13 ‘ , 49,162 ;  Seetate ,384,306 ‘ 
wees , 161,910 49,146 78 , 16,088 19,886,0 , $41,498 
ay -... 209 ° 113,341 668 p Mar. .... . 15 17,511 , 
THE ANNALIST INDICES OF FACTORY Berets Ser iabiee Ukeay Shae BB ss a aoe | Aor <<: Reese 18 2900 , Wo'tab asl 
MENT AND PAYRO UY oo eeeeeeeeee ‘ , 77,223 ‘ 105,778 4 ay 21,405. 864.690 '. 39,518, 
LLS an... . ccs. 525 111,380 , 45,965 ‘ 48,203 | June .. 405,560 18,638 518,668 
——1919.—_ 1920. September ...... 186653 136,909 87.643 71,088 32,984 Ly 4 46.736 | July ...... 1,925,659 rete 40,044,354 
Employ Pay- o—a te .| ieee 155,604 wien | (ie 40,563 69,708 48,541 Aux - 21,468,874 18 182 40,229,841 
. rolls. » | mesember ...... 120 138,360 ’ 614 : 3,772 | Sept. ..... ,784 17,776, ,131,073 
. 102.4 oa a. | coe ot ‘876 128,459 ‘ 89.018 5 65,999 42,840 a avses 20 7,776,035  38,691,8 
"98. . 14.7 122.4 ecember ....... ...--- 47,587 j 115,848 96, 1,955 69,08 ’ Sree ei+4 18'237.518 38,971. 19 
ose a3 112.8 Oe ee 35.44) oe 78,550 73 oH 49,552 £3036 oe Nov. ..... yr 3 20,912,290 38,971,965 
99:5 -T 114.2 123.1 Total.. , 44.130 54.117 23,631 66 815 | Dec Oe os 18'846.063 41. 17,983 
100.9 $8.5 113.5 123. Bie ecamaamais .... 1,810,806 1,562,748 1,234,850 = 19,927 61,468 seat Total pes: 3 21,829,943 49°45 io 
102.8 91.4 111. 6 ‘ — 902 587 “ al. . .$263,530,627 
. A WORL 341 =798 ’ $228,160 
t0rd 190.0 63 136.1 eS PRODUCTION (15) a ae) etek 
"1084 «104.9 «= «105. 124.4 ith ~~ eae tats $27,681,894 
‘1106. 058 121.9 | Jan... Prod ally —_ eb. ...... 894 $22,277,141 
: 109.3 wr8 102-4 118.3 (achdinwnetecndeecses "978, 783 Avestee. Production. pm P a Daily pony me 36,382,213 a zis a oe Tr? 
HR's ae te “EE TS “ER “TB ee ee | 
; P : , “pe "959° aoe 
——1021.—_—, -———192 6,561 tite = esa. a53 | July ...... 26.909'559 21.est‘sT4 | 48\611'133 
uary ... 83. 87.8 ad > 92, 6,217 427 4'881 139,347 4495 | AU 25,457,692 21 4 48,611,133 
February: 842 8 0 |i i an Heat = S454 £495 | Sept. 2... 34,300.487 NTR am OTE 
~~ ie a4 83.8 89.4 is ’ 5,631 156’ 190 5,31 137 24 4,584 ee 7 : : 28°91 457 20/872, 156 45. 3,197 
ene : 83.3 3 5 5,038 37,243 4575 | Nov. 916,175 24,013 241,613 
BY .cccces 4 89.7 78.8 161 135,186 2 --gibheee 27:009,433 ,013,655 52,929,830 
Jun : 81.2 92. Y ‘ , vs 4,361 | Dec *  30'537" 21,334,3 veo ones 
SE cess ote 2 a wISIs 5.251 138,015 4,452 —— 21,394,364 48,943,797 
ai BERL ORT an ee a i. 0 a. 
*. 86. ‘ . : = Ba . ‘ 975 "B33 
September. 6G 752 995 ae ts 419,240 5,782 151,961 4/833 695 
November... 88.0 a 92.1 1,916,471 —— toe 4902 | wep $30,313,358 $23 
December .. 87.8 eo} 97.7 s WORLD COPP , 1,694,346 4.642 Se eis Os aR COR'OTT *aa'BIO TES 
. 104.5 99.0 ( -_ tons of fine copper pe geal a (15) : 33,005,537 yng std 44,910,782 
nited oO: , F 5 . 7 
January ...105 1923.—_——_.  ———1024.- oo States. Mexico Chile and lister as reported by smelt ans aa3 2. ,537,007 BO eee aoe 
Februa 089 102.7 104.6 mag | Mev------ 100,720 4,844 Canada. Peru, Japan. 4 Europe Belgia — 28,196,065 peg 48,020,322 
ye Ces 106.7 | Dec.....:. 103,137 5,478 5,369 37, 6469 L152 11,60 Congo, whered Bae Sei Beets 
Ape ses | 18E aR me] an ea a sta “$600 176.025 mesa arrest arora 
seeececee 110.2 Y 5 106.9 ’ y 1,441 . 3'000 " 618, 21 336. ,011,238 
June 110 113.9 99.9 1 Jan ’ 9,800 9,480 . 183,813 28'754.809 ,336,331 46 
July ..... 2.11 9 = 113.2 97.4 01.4 | Fe 101,151 5,521 3,000 179, TsO as | Bi ees 28 52,534.89 
daly oo te te 96-2 | Mar.....: 95, 521 5.506 35.162 G74 48 weremoe | aaueD'a1s 57 383.617 
Augeeiber. 108? «= OA (882 oa4 | ApFe------ 107,253 5.409 G13 31886 5.495 | 934 11,700 9.921 3.000 178,783 $338 cn eg 
Gelober ts «iB May.) Met 856 Ss Sis Ses ais ism Pas 300 ier eye 830,855 $269, 120,607 $607,951,462 
December ..105.7 106. oa 5 | July..-..-- 4. a ee ee 2,800 12,897 3, 193 
X 7 1 a 5 ; , 1 ‘ 3,000 
it 9 81 99.8 (a) ona Ba —_ ee (Ufa Cae 11-900 ee 3 192,558 $1,257,884 $23,456,700 $54,714,564 
January ... 98. — , : stimated. (b) Estimated , 13,007 3,000 ‘ 34°492,180 24,027, 48,220,547 
genuary $e aT et tes SS ieaae Muinaiaen alte Galion 7 seeim worom btn oe 
March ..... 35 is or ph ga PAYROLLS (6) 23,878,987 5A, 145,126 
. ~ Ae x 103 — UMS Food and kindred Sap ae employment 33687290 
July .....:: : 101.1 100.1 04.8 | Textiles and posducte. me y,'29. June,’29. July,’ Payroll 53,707,796 
‘A "er 99. 103.0 ro 104.9 Lay their products.......... 99.5 98.9 uly,’28. July "29. 4 Totals——, 56 750.01 
cc Be | baie abt pete ats ae ne i re ne : ed 
er OL? =«-1080 ALON Stone, cla: and allfed products eee mee 100.2 Se 3 e7 S74 ,522,088 $281,639, 967 $674, 162,055 
; one, clay and giese products... a4 4 er 103.1 105.2 91.2 = , 
Seen SS eee ef than iron and stl. 88.1 90.7 I 100.4 ’ 99.0 preresie $38,919,381 $25 
Japuncy oe wee geo awa | Mics Ketel Ce aan iit ee OS seiisy “SS ise “Sa ee 
ole 96.9 103.6 92.8 $88 Peecemencots industri er. “101.7 BR xy 90.2 ot 104.6 a3 41°77? 842 25,813,402 be 0 
April ...... 4 927 . . 1» ~ 3 seppeppnedteesotesnes 116.3 4 97.0 9 93.6 3 45°269° 25,167,753 66, 696 
eoog ee Be Hi HOB? ft om BS Bats Base Hae 
ee ¥ . le je . ' , ’ ’ 
Tuly |...... 3 102.0 eg 99.9 awennene 92.2 98.2 iene 89.2 $5,084,658 27,029,568 72,484,873 
ouieen $69 lord st3 SS | Plans filed, ey = yy _ sieeaes eel 38,503,579 
ember: $e 1908) St ana filed. New Yori City 2000000000000 guly,,im, June, 020 Bien Ziocee Tents 
Novem / 99.1 . 1.7 i eee eG 139. $265,564,649 July, 1 ’ 25'879, ,894,118 
a eS wep me pie RR ee ‘Eas Se Aaa 
: . S> ity; == sSOURCES 016,443 . 863,613 . .$492,903,408 $307 > 
. $228, 384,931 $307, 364,81 
(1) Railwa SOURCES OF DATA $258,448,839 | Jan. 7 $800, 268,225 
t018 yrention. f bry Bowe he (2) Commercial and —- $54,719,288 $28,1: 
106. nay hang ee Re py By! (S) United. Sta Chronicle. ro -.---- Sana ie ine “ant eepaae 
1W5£ | Toview (1) United ent of Labor. (7) Uni og ony Re BP. Mar. ..... 55,424,978 28,13 182 70,803,932 
109.7 yey (12) United States j Department of pmed Saces a ea Department of Agri Geena. cm i ie 4. 979. 140 26. tos a8 393 
109.0 | tistics. (1 ment of t of the Int anufacturers’ riculture. (8) The | * une ... (3,262, 1 26,519,535 76. 81,769 
100.9 | etoloums tnatitatsy (9). ae ot She Tatasier, Gonemienl Association. (11) D July ..... (3,262,705 26,423,029 6,562,696 
Ht | HeSiriaten Gh aaah ce eae heh Sateen Bteeau PHS eae Gary Rises Sal 
*Subject to revision. tRevisea (25) i (23), ee of Xnioston (3) MM (20) United S Stat (18) American INTEREST RATES j 
, (27) Bureau of on Institute. a Market. (24) Fede mM yt, 4, Department ——wWeek EB 
Assoc ral Ma A nies ——— 
ilway Economics. (28 — of Cotton Tex Reserve Bank of ees Call 17" Au Year to 
) Interstate C tile Merchant ew York loans. .. @6 38, 
ommerce Commission. of New York. Fa =. 60-90 da.9 @8%, , ake 
e 
} ees FS ae & t 
a ne 
Bue@one , 
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MONEY RATES IN NEW YORK CITY | MONEY RATES IN 
NEW YORK CITY 
hess ae. es MONEY RATES IN NEW YORK CITY | (New York Times) 
Com'l Accept- Time -~—Oall-—, es ;—Call Money.—, 60-90 4-6 90- 

Paper. aes. Loans. Loans} Re- Day Mos. Day 

4to6 90 Re- new Time Com. §Ac- 

he Dave, 5 Deve. New. newal. 1929. als. ‘High. age agm: Loans. Paper. cept. 

Ju Mee -45% 6.06 05 Aug. 15. 7 7 

6.91 6.87 Aug. 16. 7 i 

Set emb'?. 7.40 7.26 Aug. 27... .. 

October .. $4 712 6.98 | Aug. 19. 7 7 ‘" 

Nov’mb’r. 6%-7 6.86 6.67 | Aug. 2.7 7 | 

December. 4 7 -™% 886 8.60 6 — te Aug. 21.7 7 
aes | tBest names. eautied rate. 

January... “5% 4%-5 8.94 7.05 | COAL AND COKE PRODUCTION (5) 

ao: 4 , - 9:80 9:10 ties | (Thousands of net tons) 

April .....6 10.07 8.89 SE a me Seam tone “Get 
pee 6 55% 882 891 | |b De B mt Fe a # 
June ..... 6 7.80 7.70 | 1% r La numinous coal: 19, 
July <..: 6 5%-E 930 9.23 | |S i gs |, O|| | Daily average. 1, 486 9 008 
~ 2 m - Is ve - y presage. . 595 1538 1,580 1,500 

Week ended : 2 i | S| | “heel: 1,103 1,290 1,280 "4,389 
July Daca 7%-8 9.50 9.80 i ;} «@ naalien’% a , , ’ , 
July 27 6 8° -8% 8.00 7.60 = i | = =m Uhl 
Aug. 2 BB SS i | | Daily dverage:: a: = Ss = 
aug. 10: -6% -9 9.10 4 Commences, earen ceases aily average.. 

Ave. 3: se daily” o 12 7. mAvE f | DOMESTIC RAILROAD EQUIPMENT 
q P ORDERS (1) 

BROKERS’ LOANS 4 i me d4 | Reported in Railway Age of: 
pee oe average of weekly figures as re- V po sad | Aug. Aug. Aug. Aug. 
ported by New York City member banks. q fe | 17,'29. 10,'29. 3,'29. 18,'28, 

(Millions) = WA ty fae. ors] | | Secemnetioes ; eid 
; LT ear j | Freight cars... 1,052 30 30 612 

-———For Account of ———, { J | Passenger cars..... 5 1 
N. Y¥. Out-of-Town : Pj Rails ons) 30,000 150 

1926. a 7 Others. oan ee i | Struc. steel (tons). .20,460 3,700 3,175 3500 
Januai ee 1,281 $585 , es | 
February A eS) 608 3,120 | MONETARY GOLD STOCK OF THE 
March :..... (051 1,174 576 ~=—s-:2,800 = —_—___— 3 UNITED STATES (4) 

r Pers 905 1,035 528 2,467 1926 1927 1928 1929 
A nae (Millions of dollars) 

| Rese 913 998 5420-2453 1 Dec. (—) Th 
ecard 973 945 600 «—-2.516 FAILURES (Dun’s) Se ae er Ne 
july ao edAen be 4 S66 2 fo Week Ended Import Ear- Dom. Stock 
a | ae 682 -2°783 Aug. 15, 1929. Aug. 16, 1928. Aug. 18, 1927. Aug. 19, 1926. or mark- ‘Prod. End of 
ra “ 866 1'106 726 2'698 ver ver Over ver 1927. — ing &c. Total Month 
November ote 3 819 1,049 748 2615 a $5,000. Te $5,000. Total. $5,000. Total. $5,000. - 44.5 19.5 8.3 72.3 4,546 
Douber:.. © 106 8 Gilman: BF UE!hUDFlUUmemlU Pe 8 — is 18 ii “oor 

West. IEEE GLERE PORTE 8 95 53 127 67 118 79 101 54 11.9 — 10 21 13.0 4,610 
1,104 741 778 PE as as.pitdanedensacnecanseee _& _2” 4a _% 56 25 34 317 — 35 24 ms af 4,008 
| 765 £7} United ENS A Te 368 125 404 227 396 253 362 211 89 —23.1 6.7 — 7.5 4,580 
1'131 806 ggg | COmada .......... ee ee ceeee eee e ees 22 38 21 38 19 29 12 64— 25 4.6 8.5 4,588 
1,191 806 933 11.5 — 90 3.0 —17.5 4,571 
1,180 858 ,115 8.6 —25.0 3.4 —30.2 4,541 
1,188 877 ,096 oo 882 —0.0 35 — 80.7 4,451 
1,225 907 ,181 —~@4— 66 423-7127 4500 
ce Bae | Es ies bs Ln. 62 —100.1 41.2 —1127 .... 
n b _ L ° — . cove 
rae a : ort Bar silver in New York : gt, 
1,354 985 621 
; FOREIGN EXCHANGE RATES DAILY —8 85 23 — 60 4378 
1,470 990-3802 “Aug. 1p 15. "Aug. 16. Aug. 17. Aug. 19. Aug. 20. Aug. 21 %9 «358 «15 — B76 4,305 
1,500 1,117 3,784 England : ONE PE Bia iti 4B $4.43 —91.2 45.7 68 — 38.7 4/266 
1450 1247 3,762 ri 2 cee 94.88 = 817 — 265 25 —105:7 4/160 
1617 1,253 «= 4,062 by Bi sean. 4'844 799 30.1 —1.2 — 51.0 4/109 
1,628 1,514 4,414 $ 63.9 60.9 6.4 3.4 4,113 
1,572 1,736 4,355 *'0301 -0391 -0391 oon 0.7 5.9 3.7 10.3 4,123 
1,559 1,744 4,232 -0391 -0391 -0391 ; 05— 12 28 2.1 4,125 
1,539 1,864 4,238 -0391 -0391% —-.0391 ‘881 13.3 12 28 17.3 4,142 
1607 1924 4,417 i F 0523 67 —232 43 —140 4,128 
1,720 2,048 4,701 F toast 05: (83 23.3 —15.7 5.6 13.2 4,141 
1,749 2,248 = 5, 102 j mR .05224% 05 ——S=| ——— is 
1,760 2,319 5,193 ; .2382%  .2383 7382 ..—392.0 119.6 34.5 —237.9 
1,801 2,434 5,408 “ : : 47.1 —65.0 3.5 —14.4 4,127 
ret; 6 ese bee 146% 14701470, 1470 5 . 08 264 4153 
1,729 2,879 5,679 . -4006 40064 . 24.8 75 21 344 4,188 
1,649 2,893 5,477 -9931 -9931 -9937 9943 23.1 486 0.7 72.4 4,260 
1,665 2,965 5,491 -4203 -4203 4203 4203 236 161 O08 40.6 4,301 
1,548 2940 5,383 4661 -4668 4677 4670 4 30.2 — 7.5 0.7 234 4,324 
1,651 2,992 5,841 ¢Closing rates. | *July 30.5 — 22.0 7.5 160 4,340 
TRANSPORTATION P. C. of De- FOREIGN EXCHANGE RATES 
parture (All quotations cable rates unless otherwise noted) 
R loadi Period D planer Week Ended. eee 
evenue car 8: 'e or Date. 1929. Average. Aver. 

TT GE fore coo cccsnncce case Week ended Aug. 10 1,090,616 1,038,133 5.5 Aug. 17, 1929. Aug. 10, 1929. Aug. 18, 1928. 
Grain and grain products......... Week ended Aug. 10 64,123 55,962 t 5.1 Par Country and Unit. High. Low. High. . High. Low. 
Coal and coke...........+...eeee+: eek ended Aug. 10 173,207 182,183 — 4.9 7 . : 5 
Forest products ............. Week ended Aug. 10 68,501 68,342 03, jj. Demand ..........00 +4-86% $4. +51 #A. ret Sti $A.85y,  $4.84% 
Manufactured products . Week ended Aug. 10 683,780 639,808 6.9 Gables acedaanoeasalsn Y 4.84} 4.8514 4.85% 

AGocke and qpata predacis. Your to Aue. aris «6 weer tsa | FRANCE , gene 0391%  .0300% 0300% 930014 

an n ucts. u ,481, ,370, es | errr J d r i 

Coal and coke. coke hey Se eaes brane Year to Aug 10 5,906,488 5,961,775 2.4 ane ALY o Pease cided .0391 .0391 irst/4 0391 0391 ‘o3008 

Forest products ..........--+eee+e ear to Aug. 980, 182, im © y ra)— 

M atueed b roducts ........... Year to Aug. 10 20,437,103 19,190,447 6.5 MN hi ois rues 05 -0522 : . 05237,  .0522% 
Fr eight car su rplus Deivedtesaceienbee First quarter August 180,954 245,255 z 26.2 Sse cscsceanes -0523 0522 ‘O25 ‘Osa 052375 .0523 
Per cent of freight cars serviceable. . Aug. I 93.8 $2.5 1.4 .2383 GERMANY (’chsm’k)— 

Per cent of locomotives serviceable..Aug. 1 86.6 84.8 2.1 pC ree -2381 -2379 .2383 d -2384 -2380 
GRIMES MOOD aacccccccescccsccseeues Year to July 1 $3,063,139,109 $2,947,159,868 3.9 ees 2382 2380 2384 eatttig -2385 .2381 
~~ Re Ys OE TET Ee Year to July 1 2,303,898,788 2, SE prge — 0.6 .4029 ‘0 orin)...... 4007 .4005 .4007% 4005 4012 4008% 
A SERGI Shera: Year to July 1 195,877,967 176,110,379 + 11.2 -1930 SPAIN (peseta)......... .1469 .1466 .1463 -1461 .1668 .1666 
Rate. owt. return on property invest- ‘Shtetiaiients 1.0000 CANADA (dollar) ecrat , 9943 9925 9975 9946 igi ida: 

Eastern District . Year to July 1 6.05 5.75 + 5.2 io Wire pe (frane) io "1923 a ‘1 ‘1 11925 

Southern District . Year to July 1 4.39 5.75 — 23.7 0130 GREECE (drachma).... .0 0129%  .0130 0 01 0130 

Western Distri . Year to July 5.33 5.15 — 7.3 F SWEDEN (krona)....... 2679 2678 -2681 : 2678 .2678 
United States as a whole Year to July i 5.54 5.75 — 3.7 See0 DEN (krona)..... .2663 .2662 .2665 ; .2671 2669 

2680 NORW. krona)....... -2664 2662 -2666 i -2671 ; 
PREIGHT CAR LOADINGS (19) * 1407 AUSTRIA Apcnitling).-. .1410 Tho” [1410 [1410 14125 314 
Aug. 10,’29 Aug. 3,'29. July 27,’29. July 20,’29. Aug, 11,’29. 1122 POLAND (zloty)........ 11125 11125 1125 :1125 11125 11125 
Car loadings (total). <=... 690, 1,104,193 ”101'06 078,695 *  '044,268 jones COREA ccown), ‘ase? 8 0 Jo29637 ‘029650 
Grain and grain products. ...... 64, 74,875 70, 07€ 64,699 58,024 1930 YU! VIA (dinar). .0176 .0176 0176 0176 0176 0176 
SII iv oar oo Cecwsge es 55.08% 22, 21,603 24,116 22,855 23,680 1.0805. PORTUGAL (escudo). 045i) .0450 .0451 -0450 aie ee 

Coal RPS LER RRR o 161,464 162,842 164,37! 154,502 161,229 00598 RUMANIA (leu)........ -0060 .0060 -0060 -0060 0061%  .0061% 

Rg lesa eee acc c aces 11,743 11,910 11,704 11,559 9,337 1749 HUNGARY (pengo)..... -1750 .1750 1750 -1750 .1750 1750 

Fores Ne cs aise mon 68,501 ,534 67,737 66,698 66,012 0252 FINLAND (markka) 02524  .02524 . 025244 .0252% 

Tne a ie Ee ER 78,953 74,060- 80,234 79,317 60,557 -3650 INDIA (rupee)..........  .3602 .3600 .3612 3599 36685 36455 
erehandins RS erin 259,328 398 257,780 257,517 257,018 4777 HONGKONG (dollar).... .4850 4812 4881 4818 5031 - .50185 
Miscellaneous ...............--- 424,462 431,971 425.039 421,548 408,411 -6685 PEKING (tael) 5900 5875 5906 -5856 6650 .66185 

.5800 5TT5 5806 “5768 65435 65185 
GROSS RAILROAD EARNINGS MANI 4987 4987 4987 A975 AITS 
1 1928. Net Change. P. C. 
1 -” _ ; 5624 5624 5624 5624 
F pt ta) ae te re 4 d 4661 4706 4681 45185 4474 
; 14'169'119 ie0'508 1 Lis 9733 9639 q 9639 9804 9804 
‘ 13'922'999 175'544 128 ‘ : 4205 -4210 :4208 4235 4229 
cere, ime indies flute LER | at CHIE pce =e ie 
T wee! 619, 311,898 12.41 i : ‘ “ eee tees 
gairé wreck in June (8 reeds). ........... 15,414,954 13,974,488 440,466 = 10.30 {osa2 Fane dbs (peso)... 2... “9 ‘fe 2 49025 
Second week in June (8 roads).......... ,179, 805, s x MENICO (sca). °°" ; : : 
First week in Jane reads). .....222.. 6,362, 16,187,145 + 175/321 io | = CO (peao)......... 480048630 4860-4851 
, a a THE UNITED STATES (18) 
~ 16, 1929. Aug woes, 
Heavy melting 5 aon scrap at Pittsburgh, euimaan' | a uB. ®, oan, (Barrels of 42 gallons) 
daily quotat ORME wscs acodsanesi'cshenctatenats $18.50 $18.50 $15.50 Per Cent Crude Runs Gasoline Gas & Fuel 
om endea— Capacity. to Stills. toc! Oil Stocks. 
COTTON SPINNING ACTIVITY (5) way 1s 1929 Betis scccics cit nD 18,011 00 Rory 139,950, 
‘ \ ae. .. eee ‘ J J fe ,! 140,279,000 
Number of supaties active during month........... a3 3 358 730 608 iz 738 tb or July or 1929 Bits vo cecisccnd ot gma 38,008,000 141,925,000 
Average number in per cent of single-shift capacity.. ' . 100.2 104.6 04 Me cee 92.6 ig, ee 35,144,000 143,786,000 
‘ Mee MMos. 0c5;... 022.2... ae 18,297, 33,571, "238° 
Subject to revision. +Revised. MO BBG Ms esis stone cceces 93.0 18,743,100 33209 '000 142°158' 000 
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AVERAGE DAILY CRUDE OIL PRODUCTION (18) RAILROAD EARNINGS (27) 
(Barrels) (Class I Railroads) 
nepcemenenerese snes II sen gree 1928—, June, 1929. May, 1929. April, 1929. March, 1929. June, 1928. 
Aug. 17. Aug. 10. Aug. 3. July 27. July 20. July 13. July 6. Aug. 18. Average mileage operated. 341,386 41370 241,280 241,277 241,034 
Oklahoma ...... 724,000 724,400 730,050 726,500 717,700 720,900 717,800 661,450 | Freight revenue ............ $390.360, $412,017,760 $393,058,446 $393,368,041 $370,814,097 
Kansas ......... 127,300 128, 126,650 126,700 125,000 121,300 122,400 102,350 | Passenger revenue ......... 79,328,795 68,895,595 67,509,490 = 71,878,790 81,824,258 
So Ga wn an ah ae ha) «(ee Total operating revenue..$531,748,136 $537,747,534 $513,954,965 $516,973,408 $503, 156,939 
Ww c T 7'750 57 300 Maintenance of way......... 79,459,342 , 102,698 73,908,974 66,070,116 79,540,309 
ery pea onn'aee Bi —4 B44 ona Bn ns 4 das Bt Maint. of equipment........ 100,580,663 103,949,761 101,512, 102,329°725 97,337,240 
oan. So, Sate ite ‘ive ‘tase ‘intas  tnaae yon Transportation exp.......... 169,374,025 175,492,239 170,897,362 178,550,547 168,053,108 
Southwest Texas 76,300 77,400 78,900 77,700 76,350 77,500 77,750 25,250 Total operating exp...... $381,596,415 $390,977,050 $376,493,833 $377,279,235 $375,570,923 
——— fe Se Fe Se Se Se Se Oe tsk waa a a Ma ines eee 
os ; . - J . y . y J ncollec revenues......., . F . 1,444 
Coastal Texas... 132,100 128,650 131,750 126,000 128,150 131,850 128,100 105,550 - i 
Coastal Louisiana 20,100 20,200 20,150 19,400 18,350 19,300 19,150 24,700 Operating income ....... $15,948,127 $113,014,859 $104,492,619 $107,059,742 $95,774,008 
Bastern ......... 126,300 125,100 125,100 123,800 122,000 120,900 119,100 113,500 | Net operating income....... 105,961,315 103,616,041 94,204,116 97,466,478 85,992,041 
Wyoming ....... 57,050 54.100 54,400 54,500 53,100 53,700 51,050 50,750 : onan 
Montana. 11,550 11,500 11,400 +=—'11,400 = 11,000» 11,600 = '11,600~—10, 100 SEE ANNALS ee Se See. Soeerere 
Colorado ........ 4 ome bya — bo be 7,300 7,500 July June. May ABE Mar. Feb. Jan - i ioe 
New Mexico..... 650 \ , i 1,900 3,000 , : . . 4 . - . : y,. 
. , : , Pig iron production............ “4123.1 116.3 110.4 108.4 108.7 109.6 105.4 109.8 105. 
California rwrer Ty 1,800 853,200 862,300 865,600 _ 880,300 882,600 878,600 635,400 Steel “ingot Production ae 130.8 131.6 131.7 115.6 116 107.0 103.7 106.0 106.5 as 
e! car loa ee ki J 3 ¥ J : . 97.4 98.7 97.4 
Total ......... 2,941,550 2,896,000 2,908,600 2,896,650 2,893,950 2,891,750 2,857,400 2,444,500 | tectric power uction...... ~.. 101-7 105.2 1039 100.4 102.1 103. 99.2 102.0 101.4 
Bituminous c production..... 94.7 93.5 95.0 926 82.5 105.3 95.7 923 946 87.7 
NEW BUILDING (> Automobile production ........4146.8 1150.5 145.9 148.0 147.4 145.7 1445 98.7 968 120.8 
“peo lye a Cotton consumption ........... 104.9 104.8 113.5 110.7 107.9 107.7 111.2 102.6 107.3 87.6 
Lug. 1929. July, 1929. June, 1929. Aug., 1928. | Wool consumption «220.0020... ". 105.6 106.5 107.9 100.7 101.7 107.3 102.2 1026 973 
Average daily building contracts nN, slg joni 5 - _ eee Zine se ee ake 102.5 100.2 03 4 138 139.9 15.1 aL 96.2 190-6 
ed in thirty-seven Eastern States..... $17,414,700 $25,228,300 $21,835,600 $19,147,000 "| Combined index ............... 107.7 107.5 108.8 107.5 103.0 104.9 164.1 99.1 101.5 99.7 
THE ANNALIST WEEKLY INDEX OF AUTOMOBILE PRODUCTION (5) THE ANNALIST WEIGHTED INDEX OF 
SENSITIVE COMMODITY PRICES —————United States——____, $Canada——_———-. | EIGHT LEADING INDUSTRIAL STOCKS. 
Whole- Sensi- Passenger Passenger Low. Last. 
sate tee, | salty ~ = Ss th fe "TR aes hts 
Steel ic c eee Ceervesscceses .' A . » ’ , . ¥ 
Hides. Sine, Scrap. Aver. Index. Index. | February .................. 304,735 263,642 40, 18,655 14/826 3,829 ° 2188 219.3 
July 30..160.9 148.0 130.1 1464 149.7 97.8 | March ....... voasitiagn :.. 394,513 345,549 48,482 23,250 19,723 3,527 218.4 223.6 
July 30..160.9 148.0 130.1 146.4 149.6 97.8 Jaencnsesscoencctans sa: enn 47,700 24°61 20,890 3,721 5 0 -:223.3 
Aug. 6..167.7 147.6 129.2 148.1 148.6 99.7 405, 350,409 46,923 25;708 21/991 3,717 221.4 2227 
Aug. 13-1677 1484 1280 148.0 148.7 99.5 $23,817 280,313 43,197 19,208 16,470 2,738 
Aug. 20..175.3 147. 9 149. 358.306 saree er 19.987 Bet 2.208 FABRICATED STRUCTURAL STEEL (5) 
STEEL SCRAP PRICES. 260,310 226,198 33,867 11,262 8.681 2,581 ——New Orders. Shipments. — 
‘ Ton. , , ; A . ; Jom om- 
Heavy Melting be —aeeon ap Bog oa "70 108,984 24612 6.617 5.173 1,444 : Actual P.C.of puted P.C. of puted 
$12.75 $15.00 $11.25 $11.40 $17.75 SS OO wae — . =it.... a o. ae Oe 
12-58 14-35 12.00 11-70 17-20 3,401,326 2,941,240 454,725 179,054 146,827 32,227 Feb... 201;318 zs 243,360 ae” 5 eee 
13.98 18.50 1175 11.65 17.00 23178 = OB 26.082 BAGS 6.705 ATSB | May Tagan 8 1a0900 Lo 
13.45 13.20 11.75 11.75 16.25 ’ oi . , 10, »189 | June... 136,454 53 165,300 .. <...:: 
Be BS ie ie isn 413.314 371,150 41,493 17,469 15, 2,242 | yur 
‘57 12.50 11.75 12.62 16. 104 364,265 45,227 = 24.211. 20,517 sens | July... im. a | 
ao ES iS tS isa 785 375,356 = 49,920 33,842 24 764 Aare | O2S---- ee Ce ween 
15:73 12.25 10.73 14.50 18.25 ‘796 = 356,214 = 40,174 = 28,399 25,341 3,053 | Sch" ai On in 6 (aria 
: ; : ; ; 338383 So'den eof gt 3S? | Oct..... 31,417 51 159,120 76 237,120 
-: 15-35 1140 10.10 16-12 22.50 : foo iss Pe ter 2.17 Bor | Nov.... 142,136 55 171,600 70 218,400 
Pt wi iar §6=ie | aie oe BS | a we kann 
$13.76 $13.07 $11.42 $13.26 $18.37 ere or iae i er 5.520 Total. ...... 65 2,442,960 ..  ...... 
1917. 1918. 1919. 1990. 1921 234116 204,957 28,123 91425 6,734 2:691 -— 
19.00 15.66 P an... 948 69 224.940 60 195,600 
$23.50 $30.00 $19.90 $38.58 TY 4,358,759 3,821,136 530,910 242,382 196,741 45,641 Feb 190,349 70 228,200 58 189,080 
: 4. (00 15.25 27.35 14.42 y ‘ ; 
tO OO RS Sess 13.00 401.035 $47,382 51,500 21,501 17,164 4,337 | Apr... 173,384 64 208640 68 221, 
29.25 29.00 15.80 25.60 13.50 466,352 405,708 58,536 31,287 ; 5,703 | May..:. 158,661 59 192340 68 221/680 
‘: 7s 3.00 1746 2885 12:75 288, 69,799 "621 32,833 7,788 | June... 1721590 64 ‘640 73 237,980 
: 38.75 29.00 20.00 25.85 12.00 $04'Or1 fae aes 82,425 41,901 34,392 7,509 | July 185,912 69 224,940 78 254, 
FS oo 20.60 28:25 12.75 604,071 516,055 86,698 31,559 25,129 6,490 | Aug.... 160,905 59 192,340 71 231/460 
Be BS Se NS 5008s! «426.159 «S118. =a 13°60 $861 | Oc 176988 68 211'900 16 2a 760 
29.35 29.00 20.00 27. ; ; ‘ : , : : 
. 29.00 8.0 33.00 72.00 re} $Reported by Dominion Bureau of Statistics. 3 “ s a = ered 
““*) 30.00 25. ; 
—— _—— --__ ___ ___. | UNITED STATES BU } ‘Ss WwW ' , a —  —. —————— 
Average. ....$9024 $95.62 $18.77 $25.58 $13.93 TES BUREAU OF LABOS stations WHOLESALE COMMODITY €8 2,640,600 68 2,669,940 
1922. 1923. 1924. 1925. 1926. (1926—100) ae aa ee 
a .. » «$14.67 $22.00 $21.25 $21.50 $18.85 Metal: se- ’ 
Pebroayy -.ees 14.25 23.35 21.10 19.90 17.75 Textile and Metal Build- Cherm- — Pf 56 194,520 58 201,260 
March ........ 15.35 25.30 19. . 17.65 Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscei- mod- 65 ‘ 89 4 
April ......... wo oe} .3 1.3 ad 3 1928. a. i. = th . Lighting. ucts. terials. Drugs. Goods. laneous. ities. bi Foo gb 2 esp 
aa — i . . ’ . ae ; . t . 7 y . : j , , 
June ......... 1725 21.10 15.75 17.55 15.85 | July °::.:: 107.1 1023 1282 968 828 986 BA O45 969 BOs oBS . Se 2 Pe 
July 222: 1685 18:35 16.85 18.17 16.75 | Aug. -:..:: 107.0 1041 1210 96.3 84.6 1004 94.6 94:7 972 793 989 > Gea ow sie 
A _ 17-45 17-90 17.35 19.20 17.60 | Sept. °:.''108.8 1069 1207 95.6 851 1005 94.7 951 972 197 1001 . oo oe 
September ... 20.00 17.90 18.60 18.80 17:70 | Oct... 5 1023 1175 961 849 1010 95.0 956 965 80.3 978 4 — fF = 
Rober... 21.00 15.80 1830 1845 17.20 | Nov... 101.6 100.1 1155 961 844 1017 960 980 964 80.0 967 5 wu Hh (fee 
povemmer - 3S isa ry 19.25 16.90 ie eseewe 103.6 98.0 115.7 96.1 83.5 102.9 96.8 96.1 96.4 80.1 96.7 73 253.310 76 ; 
ng Pg reper pore oop rts i ee 105.9 98.8 113.6 96.4 82.5 103.6 966 95.9 96.6 ' ; 72 2,980,730 72 2 080 
Average. ... .$17.63 $20.32 $18.49 $18.70 $17.14 Feb. ...... 105.4 981 1090 961 813 ima OFS 961 S66 Soe Sar = 
wor. rome, some, | MO ATA Be mes Bt me toed te Se OS se meso gs 
Nc Secs cinta $16.63 $15.20 $18.95 | May \\\\\\1022 977 1068 942 811 1052 968 2 967 196 BoB 58 208,800 60 216,000 
February ..........-..-5+: 16.05 te ee} | June s+ 108-3 96-9 108.9 93.3 83.3 1051 964 934 966 804 964 7 muco nm ava 
> pulse 0.008 <+qetendened . by e . u éeees d 5 \ 5 ¥ E ” 
Apri RE eeae “1880 15.90 1ses y 109.2 928 82.0 195.0 96.7 934 972 81.3 98.0 : 14 366.400 15 10,000 
June 200.) 1500 14.57 18.20 | ; ---+ 204,904 69 248,400 83 298,800 
fang 0000000000 gag BROKERS’ LOANS ae: mee me le 
ame... eee ee | 6 NEW YORK REPORTING MEMBER BANKS se a | - 189,188 230,400 79 284, 
ober 14.75 17.30 | r . Nov.... 182,847 62 223,200 70 252,000 
November 14.38 a AUG 14 | Dec.. 212,450 72 200 67 241,200 
mber ey t i 7 aie a 
Decembe aon ase | | Total. ...... 67 2,894,400 74 3,214,800 
Average.... een . x : sa 
eux Ppusoms ws | E : ; Jan.... 162,589 52 195,000 52 193,000 
(Average prices, prompt Straits, New — S | Mar 193,430 83 3S 750 = is 
January Bié Sel bea sori sez | | By... 193, 62 382500 61 228,750 
37 52.49 69.06 63.62 57.08 | June... 189,487 60 225,000 68 255,006 
h 52.18 69.31 64.49 53.72 | July.... 284, 91 341,250 68 255,000 
Ba ee en fa | |e 4 “eo . | |S Be 8 Bee Be 
47.96 67.42 60.62 55.92 | | < pr_Srom ©] | Oct... 241: 77 288,750 66 247, 
47.10 64.06 63.07 58.08 s <] | Nov.... 198,023 63 236,250 243,750 
$8.08 64.47 65.28 58.18 3 4| | Dec 218,721 70 262,500 63 236, 
he x b 5 o = a 
49.01 58:50 70.31 62.28 | | | , 8 Total ...... 68 3,052,500 63 2,853,750 
50.21 58.49 68.47 62.93 ° yo~ te 3 §| | 1928. 
50.46 64.37 65.30 57.90 | | 2 ia | | Feb...) Zarse2 89 doseeo «ba ar 88 
Average ............. . , k ] 5: af Zz i... 215,473 67 257,950 59 2271150 
LEAD PRICES, ST. LOUIS (23) 5 lf O| | Apr.... 197,078 61 2341850 62 238,700 
(Average prices, St. Louis basis). 2 _ For omens.“ 3 ‘een 2 wee Ss ML. 
1929. 1928. 1927. 1926. 1925.  ——————— wr —— 2a . 247,345 © 77 306, 450 60 36" 
January ...... 6.50 6.29 7.41 9.14 10.16 mie 5 p . 295.431 92 354,200 75  288°750 
pooreety aden 2 S32 i? Mery ae | rs - A, ae “/ VA re . 266,269 83 319,550 71 273'350 
April... 7.03 6.00 6.84 1-76 1.67 FOR OUT-OF-TOWN BANS, at agg ig aa a. 303,760 83 242550 71 313,300 
May 6: 680 6.16 616 7.90 8.11 ; marten AN M ——- ao 6 ee 8 ae 
July 661 605 613 846 810 (a Map “ws 1 Total. ...... 71 3,280,200 68 3,126,200 
ber . sa 6.29 6.05 8.52 9.37 7s FOR REPORTING BANKS 1929. 
ss oi cane ; 4 : lan.... 227,103 71 273,350 7 
November --» 623 6.06 7.81 9.62 | Feb... 222'723 70 "500 3 301.008 
Re ... 634 633 7.69 9.19 | Mar. : 296.343 93 358,050 72 277,200 
ee inate eee prison pit. e0d- 4 334, 
Average ..... ... 614 652 8.25 8.92 | i927 1928 929 ie) May... 351,384 4 342.650 81 311890 
e P ; une... 279, 650 «7 
Subject to revision. tRevised oonuens July... 277119 91 350'se0 s Petey 
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Convertible Issues 


The recent records of con- 
vertibles have atcracted an 
increasing number of inves- 
tors to this cype of security 


Ic has been our endeavor 
in chis booklet to give a 
comprehensive survey of 
this method ef investing, 
which should have an 


immediate practical value 


Send for a copy 
Ask for MD-37 
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ERGERS.—Control of 
the United Cigar 
Stores Company of 
America and affili- 
ated companies, hav- 
ing assets of more 
than $200,000,000 and 
operating the largest 
cigar store system in 

the country, has passed from George J. 
Whelan and associates to a syndicate 

headed by George K. Morrow, chairman 

of the Gold Dust Corporation. 

The transaction, which is regarded as 
probably the largest ever negotiated in 
this field, was completed recently when 
the Whelan group relinquished the man- 
agement as well as ownership control to 
the Morrow interests. A far-reaching 
expansion of United Cigar’s operations 
is believed to be indicated, including pos- 
sibly an affiliation with the food prod- 
ucts branch of the Gold Dust organiza- 
tion. 

Part of the stock bought by the Mor- 
row interests was accumulated in the 
open market, but most of it was acquired 
by a purchase agreement made with Mr. 
Whelan and associates. The Whelan in- 
terests had been planning for some 
months to dispose of their holdings and 
they found a ready purchaser in Mr. 
Morrow’s group. 

A large block of stock of the Schulte 
Retail Stores Corporation that was owned 
by United Cigar subsidiaries also passed 
to the Morrow syndicate, creating, in 
effect, a triple alliance of United Cigar, 
Schulte and Gold Dust. Control of the 
Schulte organization remains, however, 
in the hands of David A. Schulte and as- 
sociates, but the community of interest 
between the Schulte and United systems 
will be strengthened. 

Through the transaction the Morrow 
group becomes heavily interested in 
nearly a dozen large companies in which 
United Cigar has investments. These in- 
clude Philip Morris & Co., Ltd.; the 
Beech-Nut Packing Company, the Amer- 
ican Safety Razor Company, the Gillette 
Safety Razor Company, Life Savers, 
Inc., and the United States Tobacco Com- 
pany. 

Transfer of the Whelan control of 
United Cigar to the Morrow interests 
was accomplished through the purchase 
of a majority stock interest in the To- 
bacco Products Corporation, which owns 
about 80 per cent of the common stock 
of United Cigar. The exact amount of 
stock acquired and the terms were not 
disclosed, but it was understood that the 
Morrow interests were paying the equiva- 
lent of close to $100,000,000. An agree- 
ment has been entered into, it was re- 
ported, for the exchange of the bulk of 
the Whelan holdings for stock in a new 
holding company to be formed by Mr. 
Morrow and associates. No comment 
could be obtained from either side con- 
cerning these reports. 


Lake Erie Bolt and Nut 


The Lake Erie Bolt and Nut Company, 
Cleveland, one of the outstanding com- 
panies in its field, will acquire all of the 
assets of the American Bolt Company of 
Birmingham, Ala., the largest manufac- 
turer of bolts and nuts in the South. In 
acquiring the American Bolt Company, 
located in the great steel centre of 
Birmingham, officials saw an oppor- 
tunity not only to increase its Southern 
business, but to participate in the rapid 
industrial progress of the South. By 
handling its Southern business from 
Birmingham the company will not only 
have the advantage of a considerable 
saving in freight rates, but will be in 
a position to give extremely prompt ser- 
vice to customers throughout the terri- 
tory. The supply of raw material— 
steel—is furthermore close at hand in 
Birmingham. 
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B. F. Goodrich Company 


The B. F. Goodrich Company directors 
have voted to acquire the Hood Rubber 


Company by exchange of stock on the 
basis of one share of Goodrich common 
for every two shares of Hood Rubber 
common shares. 

The merger plan previously had been 
approved by the directors of Hood Rub- 
ber Company. Under the terms of the 
merger Goodrich, through a subsidiary 
company, will assume all of the assets 
and obligations of Hood Rubber Com- 
pany, thus placing Goodrich credit be- 
hind the Hood Rubber senior obligations, 
including the preferred issues. All Hood 
and Hood Products preferred and special 
stock shall be paid off in cash at the 
earliest call date. 

The Hood business will be operated as 
a separate unit. In 1928 total sales of 
Goodrich amounteed to $148,000,000 and 
of Hood $30,000,000. 

Hood Company stockholders meeting 
has been called for Aug. 30 to approve 
the transaction, which has already re- 
ceived the approval of the board of di- 
rectors of both companies. 


Sears Roebuck 


Sears, Roebuck & Co. have acquired 
a substantial interest in the common 
stock of the United Wall Paper Factories, 
Inc., and United has signed a contract 
with Sears Roebuck as the world’s 
largest distributer of wall paper for the 
purchase of its requirements of the next 
ten years from United, and the wall 
paper manufacturing unit of Sears Roe- 
buck in Chicago has been purchased by 
United. The contract is on a cost-plus 
basis, and is said to assure a substantial 
profit to United. 

A five-year agreement has also. been 
made by United with Montgomery Ward 
& Co., the second largest distributer 
of wall paper, covering a minimum of 
75 per cent of the latter’s requirements. 
The purchase of wall paper by Mont- 
gomery Ward & Co. under this contract 
will exceed by 50 per cent or more any 
previous year’s business with United 
Wall Paper Factories, Inc., and its prede- 
cessors. 


CHANGES IN 
CAPITALIZATION 


OINCIDENT with the public offer- 

ing by Goldman, Sachs & Co. of 

convertible preference and common 
stock of Blue Ridge Corporation, a new 
investment company, Blue Ridge Corpo- 
ration is offering to exchange shares of 
its convertible preference and common 
stock for common stock of twenty-one 
of the leading industrial, railroad and 
public utility corporations listed in the 
New York Stock Exchange. Blue Ridge 
Corporation, which will have the same 
sponsorship and management as Shenan- 
doah Corporation, will start operations 
with assets aggregating more than $127,- 
500,000. 

The offer by Blue Ridge Corporation, 
which is on a scale without precedent in 
American finance and introduces an en- 
tirely new step in investment company 
finance, is designed not to secure control 
of any corporation but to enable the com- 
pany to build up substantial holdings in 
these corporations. This is made clear 
in the statement of Clifford F. Stone, 
president of Blue Ridge Corporation, that 
the plan of exchange is arranged as a 
means of acquiring blocks of such stocks 
for the company’s investment account. 

“In addition to purchasing stocks for 
cash,” Mr. Stone stated, “it will be the 
purpose oi the company in connection 
with acquiring stocks of other corpora- 
tions to exchange, from time to time, its 
own stock for the stock of corporations 
in the various fields of business activity 
in which the company regards it as ad- 
vantageous to acquire an interest.” 

The announcement by Blue Ridge Cor- 
poration states that it is prepared to 
receive from financial institutions and 
security dealers, acting in their own be- 
half or for account of clients, tenders of 
blocks of common stocks in the following 
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corporations on the exchange basis indi- 
cated: 
COMMON STOCKS EXCHANGEABLE 
FOR STOCK OF BLUE RIDGE 
CORPORATION. 
Price per Share 





for Exch. *Shares of 
. Each Class. 
Allied _Chemical.... 4 and 380/715ths 
Am. Telephone.... 4and 70/715ths 
Atchison .......... 275 3 and 605/715ths 
Bethlehem Steel... 125 1 and 535/715ths 
Cons. Gas of N. Y. 179 2and 360/715ths 
t Edison..... 349 «= 4. and 630/715ths 
Eastman Kodak. 196 2and 530/715ths 
General Electric. 5 and 375/715ths 
Inter. Hacvester.. 118 §=1 and 465/715ths 
Inter. Telephone.. 119 land 475/715ths 
Ww. ¥. Central...... 1 3 amd 265/7 
Pacific Gas & El.. 76 land 45/715ths 
Pacific Lighting... land 505/ 
Pennsylvania R.R. 96 land 245/715ths 
South. Cal. Edison 7 land 35/715 
Standard Oil N. J. 70 700/715ths 
Texas Corp......... 65 /715t 
Un. Carb. & Carb.. pes send be Ab osm 


Union Pacific...... 
Pt canes as 


. 8. St 238 
Westinghouse Elec. 247 


*Number of shares of preference and com- 
mon stock of Blue Ridge Co’ tion ex- 
changeable per share of stoc 
(For purposes of exchange preference stock 
is priced at $51.50 and common stock at $20.) 
Fractions will be adjusted in cagh at the 
prices indicated. 


The public offering of securities of 
Blue Ridge Corporation which is being 
made by Goldman, Sachs & Co. will 
consist of 1,000,000 shares of optional 
6 per cent convertible preference stock 
of $50 par value, priced at $51.50 per 
share and accrued dividend, and 1,000,- 
000 shares of no-par value common stock 
priced at $20 per share. Holders of pref- 
erence stock will be entitled to cumula- 
tive dividends at the quarterly rate of 
one-thirty-second of a share of common 
stock or, at their option, 75 cents a share. 
The preference stock will be convertible 
at any time into one and one-half shares 
of common. . 

Blue Ridge Corporation has been 
formed under the laws of Delaware at 
the instance of Shenandoah Corporation, 
marking a further development of the 
active affiliation between the Goldman 
Sachs financial and industrial interests 
and the Harrison williams public utility 
interests. The membership of the board 
of directors of the company is identical 
with that of Shenandoah Corporation, 
namely, Harrison Williams Clifford F. 
Stone, Waddill Catchings, Sidney J. 
Weinberg and John Foster Dulles. The 
new company will have a total author- 
ized capitalization of 10,000,000 shares 
of preference stock of $50 par value and 
30,000,000 shares of common stock with- 
out par value. 

Shenandoah Corporation is to purchase 
for long time investment 6,250,000 shares 
of common stock of Blue Ridge Corpora- 
tion for $62,500,000 cash. Shenandoah is 
fully invested at prices averaging ma- 
terially below the present market. 

Therefore, the Goldman Sachs Trading 
Corporation and Central States Electric 
Corporation are, in turn, now purchas- 
ing for long time investment from Shen- 
andoah Corporation for cash at par ($50) 
and accrued cash dividend 750,000 shares 
of its optional 6 per cent convertible 

reference stock, series of 1929, and at 

33 1-3 a share 750,000 shares of its com- 

mon stock. The sale of these shares of 
preference and common stock, all of 
which will be of additional issue, will 
provide Shenandoah Corporation with 
the required $62,500,000 cash. This in- 
vestment by the Goldman Sachs Trading 
Corporation and Central States Electric 
Corporation will be in addition to the 
2,000,000 ‘eo of common stock of 
Shenandoah Corporation now held by 
each. 

Outstanding capitalization of Blue 
Ridge Corporation, upon completion of 
this financing but without giving effect 
to such shares as may be issued under 
its exchange plan, will consist of 1,000,- 
000 shares of preference stock and 7,250,- 
000 snares of common stock. Proceeds 
from the sale of these shares will be net 
to the company, as all the expenses in 
connection with its organization and the 
issue and distribution of these shares are 
to be borne by the bankers. 


Solvay American Investment 
With the proceeds of an issue of $25,- 


000,000 of its 5% r cent cumulative 
preferred stock the ceiver American In- 
vestment Corporation is acquiring 100,000 
shares of Allied Chemical and Dye Cor- 
poration common stock, thus bringing its 
total holdings of that stock up to 466,488 
shares, worth at — quotations over 
$140,000,000. Offering of this preferred 
stock is béing made by a group headed 
by Lee, Higginson & Co. and White, Weld 
& Co. and including Brown Brothers & 
Co. and the Union Trust Company of 
Pittsburgh. - 

The issue is priced at $100 per share, 
to l — 5% per cent. 

unique feature of this financing is 
that the preferred stock will carry war- 
rants entitling the holder to purchase at 
any time up to Sept. 1, 1934, Allied 
Chemical and Dye Corporation common 
stock at $325 per share in the ratio of 
one share for each four shares of this 
ener Allied Chemical and Dye 
orporation common is currently quoted 
on the New York Stock Exchange at 
about $325 per share. 

The Solvay American Investment Cor- 
poration was organized in 1927 in Dela- 
ware by Solvay & Co. of Belgium, one 
of the leading concerns in the chemical 
industry of the world. Solvay & Co. 
holds the entire common stock of the 
Delaware company and owns and oper- 
ates “yy plants in Belgium, 
France, Spain and Italy, and has impor- 
tant holdings in the companies using the 
Solvay process in different parts of the 
world. 

Based on the June 29, 1929, balance 
sheet of the Solvay American Investment 
Corporation, adjusted to include the pro- 
ceeds of this present financing, the 5% 
per cent preferred stock will have a book 
value of over $300 per share. This bal- 
ance sheet includes the company’s assets 
on a very conservative basis, its Allied 
Chemical holdings alone, exclusive of the 
100,000 shares now being acquired, be- 
ing shown on that balance sheet at more 
than $65,000,000 below the present mar- 
ket value of that stock. Net earnings of 
Solvay Investment Corporation available 
for dividends and including $600,000, 
representing annual dividends of $6 per 
share (the present rate) on the 100,000 
additional shares of Allied Chemical com- 
mon, totaled $2,804,350 for the fiscal 
year ended March 31, 1929, or more than 
twice the annual dividend requirements 
on the preferred stock now being of- 
fered. pon completion of this financ- 
ing the company will have outstanding 
$15,000.000 5 per cent secured gold notes, 
$25,000,000 in this preferred stock and 
300,000 shares of no par value common, 
all of the latter being owned by Solvay 
& Co. of Belgium. 


Tri-Continental Allied 

Tri-Continental Allied Company, Inc., 
the second $50,000,000 investment cor- 
ration to be sponsored by J. & W. 
ligman & Co., was launched Monday 
with the offering by the banking firm of 
500,000 shares of 6 per cent cumulative 
$50 par value preferred stock with war- 
rants, and 750,000 shares of common 
stock, in the form of unit certificates 
representing one share of preferred and 
1% shares of common, at $101.50 a unit. 
In addition, the Allied Company is 
selling to Tri-Continental Corporation, 
which will manage the new company, 
warrants to purchase 500,000 shares of 
common stock at $33 per share and is 
also selling to Tri-Continental Corpora- 
tion 150,000 of the common shares to be 
seneey outstanding, while the banking 
irm and its associates will acquire 100,- 
000 shares of common for cash. As 
proceeds of today’s issue, the Allied 
y Ww receive $50,000,000 in 
cash, which is equivalent to 200. per cent 
of the par value of the preferred stock. 
J. & W. Seligman & Co. will pay all 


“expenses of organization and all ex- 


penses in connection with the present is- 
sue and will retain a close association 
with the new company. At least six 
partners of the firm will serve on the 
board of directors of the Allied Com- 
pany, which is expected to be substan- 
tially identical with that of Tri-Conti- 
nental Corporation. 

Warrants attached to the preferred 
stock, exercisable on or after Jan. 1, 
1931, or earlier at the option of the 
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Allied Company and not later than Aug. 
15, 1939, entitle holders to purchase 
common stock at the rate of % share 
of common stock for each share of pre- 
ferred. The warrants for the 500,000 
shares of common stock to be purchased 
by Tri-Continental Corporation will be 
exercisable on or after Jan. 1, 1932, 
and not later than Aug. 15, 1939. All 
warrants will be exercisable at the rate 
of $33 per share of common stock. 

The unit certificates will be fully 

transferable and will be exchangeable 
for stock certificates on March 15, 1930, 
or earlier at the option of the com- 
pany. 
The demand from Europe and Canada 
for the unit certificates has been un- 
usually heavy, it was stated by J. & W. 
Seligman & Co., and it is expected that 
a substantial portion of the issue will be 
placed outside the United States. 








EARNINGS 


ROFITS of eight manufacturers of 
Pp railroad equipment for the first 

half of 1929 show an increase of 
54.88 per cent over the corresponding 
period in 1928. 

In tabular form, as compiled by Ernst 
& Ernst, accountants, profits for the first 
six months of 1929 and 1928 were as 
follows: 


1929. 1928. 
Am. Locomotive Co... . .$3,075,939 $1,502,702 
Am. Steel Foundries... 2,802,224 1,854,741 
Gen. Am. Tank Car.... 2,706,723 1,712,610 
Gen. Ky. Signal Co..... 1,049,125 746,341 
Gould Coupler Co..... 78,799 89, 
N. Y. Air Brake Co. 641,799 439,967 
Symington Co. .... . 156,042 124,308 
West. Air Brake Co.... 4,048,432 2,930,350 





$14,559,083 $9,400,025 


The Pressed Steel Car Company has 
obtained a contract for 500 tank cars 
from the North American Car Corpora- 
tion, according to Railway Age. The 
Reading Car Company is reported to 
have ordered 200 gondola cars from the 
Bethlehem Steel Company; the Great 
Northern, 300 flat-cars from the Stand- 
ard Steel Car Company; the Chicago & 
Great Western, two cabooses from the 
Mount Vernon Car Manufacturing Com- 
pany, and the Elgin, Joliet & Eastern, 
twenty-five dump cars from the Magor 
Car Corporation and twenty-five from 
the Differential Steel Car Company. 

The Consolidated Railroads of Cuba 
are reported to have ordered four com- 
bination passenger and baggage rail 
motor cars from the J. G. Brill Corpora- 
tion. and the Chicago & Alton two postal 
cars, two combination passenger and 
baggage cars and one baggage and mail 
car from the Pullman Company. The 
Argentine State Railways are reported 
to be inquiring for two or three Garrett 
4-5-2 type locomotives. 





American Gas and Power 


American Gas and Power Company, a 
subsidiary of American Commonwealths 
Power Corporation, reports sales of gas 
for the first seven months of 1929 of 
4,939,371,700 cubic feet as against 
4,745,983,400 cubic feet for a like period 
the year previous. This is an increase of 
93,390,300 cubic feet over a year ago 
and reflects in part the result of the 
aggressive new business policies of the 

mpany in the connecting of additional 
Sante and industrial consumers of 
gas. 
Increased industrial activities in the 
cities of Minneapolis, Minn.; Birming- 
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ham, Ala., and Bangor, Me., contributed 
to the larger portion of the increase in 
the sales of gas. Operating statistics re- 
veal that notwithstanding this large in- 
crease in the sales of gas, the operating 
management during this period was able, 
through improvements in its operations 
and distribution facilities, to reduce the 
leakage of gas between the corporation’s 
generating plants and the consumers’ 
premises by 2% per cent over the year 
previous, resulting in substantial sav- 
ings to the company. 

It is estimated that with the addi- 
tional business awaiting service from the 
systems, gas sales for the year 1929 will 
exceed 9,000,000,000 cubic feet, an in- 
crease of over 10 per cent of the sales 
for 1928. This increase in sales and 
economies in operation will be favorably 
reflected in the earning statement of 
American Commonwealths Power Cor- 
poration. 





Radio Corporation 

The report of the Radio Corporation 
of America for the second quarter of 
1929 shows that slightly more than the 
quarterly dividend requirements for the 
two classes of preferred stock were 
earned during the period, the balance 
amounéing to .9 cent a share on the com- 
mon stock outstanding, compared with 
34.3 cents a share earned on the com- 
mon stock in the first quarter of 1929. 

For the half year earnings were there- 
fore 35.2 cents a share on 6,526,000 com- 
mon shares, and amounted to $4,996,487 
available for dividends. The first half is 
the least profitable for the Radio Cor- 
poration and the second quarter has been 
the most unfavorable three-month period 
for many years, due to the seasonal 
character of the company’s principal 
business. 

Net earnings for the June quarter 
were $1,409,299, against $3,587,188 
earned, in the March quarter. Accurate 
comparisons with former years are not 
available, inasmuch as both quarterly re- 
ports this year include operations of the 
Victor Talking Machine Company, which 
was merged into the Radio Corporation 
at the start of the year. Earnings in 
1928 and preceding years did not include 
any Victor income. 

The statement released yesterday by 
the Radio Corporation, covering second 
quarter operations, and figures for the 
first half of 1929 obtained by adding the 
figures of the first and second quarterly 
reports, were as follows: 

2d Quarter. ist Half. 


Gross income........ $28,796,766 $60,439,593 
Expenses, &c. ....... 27,387,467 55,443,106 


.. $1,409,299 $4,996,487 


Preferred dividend requirements for 
the periods, assuming that the issues 
were outstanding for the full six months, 
show a balance for common shares as 
follows: 





Surplus profits... 





2d Quarter. ist Half. 

Surplus pvofits....... $1,409,299 $4,996,487 
A pfd. dividends.. .. 346,148 2, 

B pfd. dividends..... 1,004,255 2,008,510 

Bal. for common... $58,896 $2,295,682 


Earnings of the Radio Corporation for 
the first quarter and first half of 1928, 
which do not include operations of the 
Victor or of other properties included 
in the system since that time, were as 
follows: 





2d Grartec. lst Half. 
Gross income........$11,690,679 $28,483,226 
Expenses, &c...:..... 10,288,774 23,958,448 
Surplus profits..... $1,401,905 $4,524,779 


The figures of gross income in the 
corporation’s reports include revenue 
from sales, communications, real estate 
operations and other income. The ex- 
penses include general operating and ad- 
ministrative expenses, depreciation, cost 
of sales, patent amortization, estimated 
Federal income tax and accrued reserve 
for year-end adjustments. 


American Machine and Foundry 

Net profit of American Machine and 
Foundry Company and subsidiaries for 
the six months endéd June 30, 1929, was 
$1,076,685 after interest, depreciation 
dand Federal taxes, &c., comparing with 
$486,299 in the first half of 1928. In- 
cluding company’s proportionate interest 


in International Cigar Machinery Com- 
pany’s earnings, total net profit was 
$1,277,442 against $635,737 in the same 
period last year. 

Report of International Cigar Ma- 
chinery Company, controlled by Amer- 
ican Machine and Foundry Company, for 
the six months ended June 30, 1929, 
shows net profit of $830,602 after de- 
preciation, amortization and Federal 
taxes, equivalent to $2.77 a share earned 
on 300,000 shares of no par stock. This 
compares with $528,587, or $1.76 a share 
in the first half of 1928. 

Balance sheet as of June 30, 1929, 
shows total assets of $11,775,704 and 
profit and loss surplus $1,084,367. Cur- 
rent assets were $1,093,107 and current 
liabilities $250,046. 


American Utilities and General 


The income account of American 
Utilities and General Corporation shows 
for the six months ended Aug. 15, 1929, 
gross income of $769,010 and net in- 
come, after expenses, of $755,914. Div- 
idends paid and accrued on the Class A 
stock amount to $130,000, leaving a 
balance before Federal taxes and div- 
idends on Class B stock of $625,914, or 
at an annual rate of $1.25 per share on 
1,000,000 shares. The Class B stock is 
quoted 8%-9%. The balance sheet as 
of the same date shows assets of $5,693,- 
014. ¥ 
An initial quarterly dividend of 32% 
cents a share on the Class A stock was 
declared and paid to the stockholders 
on June 1, 1929. A second quarterly 
dividend of 32% cents a share on the 
Class A stock and an initial dividend of 
10 cents a share on the Class B stock 
have been declared and are payable 
Sept. 3, 1929. 

EK. G. Diefenbach, vice president of 
the corporation, announced that O. R. 
Seagraves, vice president of Moody- 
Seagraves Company and president of the 
United Gas Company, has been elected 
to the board of directors, others of whom 
are G. E. Barrett, Mr. Diefenbach, G. 
F. Balme, Henry M. Brooks, C. E. Mor- 
row and C. H. Walker, all of G. E. Bar- 
rett & Co., Inc. The management is 
under the control of the directors, and 
the corporation has available the ser- 
vices of the organization of G. E. Bar- 
rett & Co., Inc., without compensation 
other than reimbursement for expenses 
——. 

- &. Barrett & Co., Inc., have pur- 
chased additional securities of this 
corporation and intend to make offering 
of same in the near future. 


MISCELLANEOUS 


Cuban Dominican Sugar 


_ Immediate deposit of the Cuban Dom- 
inican Sugar Company first lien twenty- 
year sinking fund 7% per cent gold 
bonds, due Nov. 1, 1944, in approval of 
the plan recently announced to provide 
$4,000,000 in cash for current-year ma- 
turities of underlying obligations, inter- 
est payments on outstanding bonds and 
for other corporate purposes, is urged in 
a notice sent out by the bondhonders’ 
committee, com rising the National City 
Company, Lee, Higginson & Co.; Cassatt 
& Co., Potter & Co. and W. A. Harriman 
& Co., Inc. This action is recommended 
to avoid any postponement of the meeting 
of bondholders scheduled for Sept. 5 to 
act upon the plan. The City Bank Farm- 
ers Trust Company is serving as deposi- 
tary under the plan, the certificates of 
deposit being listed on the New York 
Stock Exchange. 

Declaring that it is obviously to the 
advantage of all bondholders to deposit 
their bonds, the committee reports that 
the plan has already met with widespread 
approval of the bondholders, as evidenced 
| the volume of deposits to date. The 
—= and the $4,000,000 underwriting, 

owever, are absolutely conditioned upon 
prompt approval of the plan by more 
than 75 per cent of the $13,710,500 prin- 
cipal amount of bonds outstanding. The 
committee draws particular attention to 
the fact that the plan and deposit agree- 
ment involve no assessment, no‘ obliga- 


tion to purchase stock and no expense of 
any kind whatsoever to any depositing 
bondholder. 

Gannett Company, Inc. 

Control of The Brooklyn Daily Eagle, 
which is one of the older newspapers of 
the country, has been passed by Frank 
E. Gannett to the Gannett Company, Inc., 
formed as a holding company and man- 
aging the third largest newspaper chain 
in America. Mr. Gannett purchased The 
Eagle last January. Transfer of the 
property to the holding company, whose 
shares were recently listed on the New 
York Stock Exchange, is in keeping with 
the policy announced several weeks ago 
by Mr. Gannett. 

The transaction involved the purchase 
by Gannett Company, Inc., of 100 per 
cent of the common stock of the B. D. E. 
Corporation. The B. D. E. Corporation 
owns all of the capital stock of the 
Brooklyn Publishing Company, which in 
turn owns 68.51 per cent of the capital 
stock of The Brooklyn Daily Eagle. 

Other recent acquisitions by Gannett 
Companv. Inc., from the personal hold- 
ings of Frank E. Gannett are: Albany 
Evening News, Knickerbocker Press, 
Ithaca Journal-News, Malone Telegram 
and Ogdensburg Republican-Journal. 


Seaboard Air Line 

An extension in the date for deposit 
of 5 per cent adjustment mortgage gold 
bonds (due 1949) of the Seaboard Air 
Line Railway Company until Sept. 6 
next has been announced by Charles S. 
McCain, chairman of the committee. In 
a joint statement with Robert L. Nutt, 
chairman of the board of directors of the 
Seaboard Air Line Railway Company, 
Mr. McCain stated that $19,924,000, or 
79 per cent of the total of $25,000,000 
of these bonds, had been tendered up to 
Aug. 16 last. More have been turned in 
since that date. While this percentage 
is regarded as a high figure, the com- 
mittee is desirous of raising the figure 
as close to 100 per cent as possible. 


Southwestern Public Service 

Southwestern Public Service Company, 
subsidiary of American Commonwealths 
Power Corporation, reports income of 
$593,492 available for depreciation, in- 
come taxes and surplus for the twelve 
months ended July 31, 1929. This is an 
increase of $177,326 over a year ago. 

Gross revenues reported for the period 
amount to $2,013,011, of which over 
$1,800,000 is from the sale of electrical 
energy in Texas and New Mexico. 

Though the company has spent approx- 
imately $500,000 for added generating 
and distribution facilities during the past 
year, an additional $2,000,000 will be 
spent during the next twelve months to 
extend its distribution facilities. 

These additional facilities will be fi- 
nanced through American Common- 
wealths Power Corporation, which in- 
directly owns all the common stocks of 
Southwestern Public Service Company. 


Segal Lock and Hardware 

A special meeting of the stockholders 
of the Segal Lock and Hardware Com- 
pany has been called for Aug. 27, 1929, 
at the company’s office at 55 Ferris 
Street, Brooklyn, N. Y., for the pur- 
pose of acting on a proposal to revamp 
the capital structure of the company. 

The company’s notice to the stock- 
holders states that recapitalization has 
been made necessary by the fact that the 
Segal Lock and Hardware Company has 

urchased the control of the Norwalk 
Com Company, established in 1856, the 
oldest manufacturing concern of stand- 
ard hardware in the United States. 

The primary purposes of the proposed 
increase in capitalization are: 

a. To provide for the acquisition of 
the Norwalk Lock Company. 

b. To provide funds for the elimina- 
tion of the preferred stock of the Segal 
Lock and Hardware Company. 

c. To furnish additional working cap- 
ital for the enlarged business. 

It is proposed to increase the author- 
ized common stock to 400,000 shares, of 
which only 300,000 shares will be out- 
standing. No public financing will be 
necessary and none is contemplated. 

The Norwalk Company’s products in- 
clude about 4,000 items in current de- 
mand by architects, builders and the gen- 
eral hardware trade. This comprehensive 
addition to the present patented list of 
manufactured articles will substantially 
round out and complete the Segal Lock 
and Hardware Company’s line of hard- 
ware. 
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Among the buildings which have been 

~ re | with Norwalk products are 

erry-Netherland Hotel, New York 
Evening Post Building, Canadian Pacific 
Building, Lefcourt National Building, 
Hotel Mayflower of Washington, D. C., 
Los geles Biltmore Hotel of Los 
Angeles and the national chain of Aller- 
ton Hotels, &c.. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Comm. Share 


j 


U. S. Freight: 
r. Dec. 31 $906,728 $658,398 3.38 3.00 


COMPARISONS BY QUARTERS. 


P 1929. 1928. 1929. 1928. 
Am. Commercial Alcohol Corp.: 
June 30 qr. 228,968 t 16 
Atlantic Refin' 
/ June 30 qr. 4,969, 


‘oO 

-——Net Profit——, nee. 

Company. 1928. 1927. 1928. 1927. 
Y 


Co.: 
4,332,630 21.73 27.96 


1,366,125 - .51 67 
Brunswick Terminal & Rwy. Sec. Co. 


June 30 qr. 28,115 37,882 18 37 


y ~y ow Wyant & Cannon Foundry: 
June qr. 228 465,946 aa1.68aa2.22 

Columbian Carbon: 

y June 30 qr. 1,025,632 659,319 2.25 1.64 
Continental Oii of Del.: 

JY June 30 qr 3,842,081  — +654,004 

/ . Coty, Inc.: 

¥ June 30 qr. 776,068 651,254 57 48 


v4 Electric Auto-Lite Co.: 
June 20 qr. 16,801,679 2,492,072 


Vv (Ne diy.): 


Fox Film Corp.: 
Vv June 30 qr. 13,087, 238 1,431,651 
First National Stores, Inc. ($1.50): 
y June 30 qr. 1,188,498 504,111 142 .70 
International Nickel Co. of Ca.: 
» June 30 qr. 5,647,985 2,978,601 y.38 y1.70 
Mexican Oil: 
* June 30 qr. *11,456 *100,123 
National Sup Co.: 
v June 30 qr. Fi 770 541,892 2.11 1.39 
¥ Nevadz Consolidated Copper: 
, June 30 qr. p3,786,253 p3,440,337 
/ _N. Jd. Zine: 
« June 30 qr. 2,447,806 1,812,431 4.98 3.69 


+ 


¥ Continen 
6 mo. Ju. 


Inc.: 
6 mo. Ju.30 1,945,813 


Panhandle Producing & Eetaing: 
June 30 qr. 66,537 *51,623 d2.60 

Peerless Motor Car Corp.: 

, June qr. *%184,949 *403,994 
Thompson Co., J. R.: 

June 30-qr. 342,942 325,672 1.14 1.25 
Utah Copper: 

y June 30 qr. p8,163,967 p5,435,321 


SEMIANNUAL COMPARISONS. 


American Commercial Alcohol Corp. : 
v 6 mo. Ju.30 493,083 Baaesas 1. 
Ve American Maize-Products Co.: 
,* 6 mo. Ju.20 768,637 vesace 2.39 
» . American Seating: 

6 mo. Ju.30 759, 65 136,951 

American Woolen: : 

/ & mo. Ju.30 *2,499,169 *894,704 


Atlantic Refining Co.: 
V6 mo. Ju.30 8,862,409 


Autocar: 
6 mo. Ju.30 597,756 
Best & Co.: 
¥ 6 mo.Jly.31 527,531 


5,689,987 23.06 29.98 
191,316 11.05 3.04 
316,078 3.47 1.93 


Bohack Co., H. C. ($2.50): 

~6 mo.Aug.3 417,761 148,709 3.00 .38 
Briggs Mfg.: 

.6 mo. Ju.30 2,422,697 2,053,553 1.21 1.02 


Brunswick Terminal & Ry. Sec. Co.: 
y6mo. Ju.30 31,795 53,111 4 53 


ety Wyant & Cannon Foundry: 
y6mo. Ju. 1,061,828 901,010 aa3.05 204.29 


Celumbian Carbon: 

¥ 6 mo. Ju.30 2,085,500 1,330,154 4.57 3.31 
Consolidated Mining & Smelting: 

©~6 mo. Ju.30 2,702,453 3,750,101 5.30 7.36 


tal Oil of Del.: 
30 +2,200,526 *1,787,526 


Vv, Dominion Stores, Inc.: 
6 mo. Ju.30 301,075 1206, 150 


Coty, Inc 
1,499,552 144 1.11 
Die Castings: 


Deoehler 
¥ Smo. Ju.30 506,726 328,046 2.90 2.19 


Electric Auto-Lite Co.: 
/ 6 mo. Ju.30t10,200,763 +3,693,585 
Emsco Derrick & Equipment: 
vy 6 mo. Ju.30 862,898 350,021 2.15 .87 


Federal Screw Works 
» 6@mo. Ju.30 540,514 194,688 3.77 1.85 


Fox Fiim Corp.: 
\ €mo. Ju.30 16,194.37 12,883,494 


- BR. Heo & Co.: 
“6 mo. Ju.30 202,649 *187,308 t2.11 
«. Garlock Packing: 
“6 mo. Ju.30 4145538 $..0s0- 2.07 
Grand 5-10-25 Cent Stores, Inc.: 
523,831 


6 mo. Ju.30 335,025 1.65 1.17 


Hartman .3 
6 mo. Ju.30 Oto. 172 $422,102 


\_ International Nickel Co. of Am.: 
' 6-mo. Ju.30 11,238,176 5,086,521 y.74 y2.87 


Rubber: 
*57,720 278,439 


6 mo. Ju.30 
Investment Co. of Amer.: 

6 mo. Ju.30 1,086,801 418,587 7.44 2.09 
Kermath Mfg. Co.: 

6 mo. Ju.30 "is0,043 Ricste 2.02 


Knott Corp.: 
6 mo. Ju. . 247,939 228,184 1.59 1.45 


‘Tmo. Jy.31 223 


American Security News: 
Bond Redemptions | 


Com. Share 

-——Net Profit——_., es 
Company. 1929. 1928. 1929. 1928. 
Kraft-Phenix Cheese: 
6 mo. Ju.30 11,603,805 711,035,383 
Manhattan Electrical Su 3 
6 mo. Ju.30 767,094 TE Boo 
Marion Steam Shovel Co.: 
6 mo. Ju.30 300,783 Beesdes , 1.92 


Mexican Seaboard Oil: 


¥6 mo. Ju.30  pl4,489 *527,377 
Miller Rubber: 
46 mo. Ju.30 *664,163 *°3,121,860 
Murray Corp.: 
mo, Ju.30 1,632,676 643,491 yy3.02yy2.35 


National Supply Co.: 

\6 mo. Ju.30 1,637,315 738,700 4.91 1.63 
Nevada Consolidated Copnee: 

*6 mo.Ju.30 p10,510,772 p5,718,398 
N. Y. Air Brake: — 

6 mo. Ju.30 641,790 439,967 2.14 1.46 
N. J. Zine: 

6 mo. Ju.30 4,474,741 3,461,459 9.11 7.05 
Patino Mines & Enterprises Cons., Inc.: 

<6 mo. Ju.30 2,799,329 2,006,624 3.03, 1.45 
Oil Well Supply Co.: 

6 mo. Ju.30 Rey oss *85.936 .28 
Panhandle Producing & Retains: 

6 mo. Ju.30 99,457 *64,155 .89 
Peerless Motor Car Comps 

6 mo. Ju.30 161,116 *597,528 
Pende. Grocery Co. (David): 

6 mo. Ju.30 125,014 158,218 1.11 1.67 


i, pote: | 

6 mo. Ju.30 4,481,497 | eer 2.24 
Pittsburgh Screw & Bolt: 

6 mo. Ju. 1,668,476 eee 1.11 
Poor & Co.: 

6 mo. Ju.30 1,261,222 | u3.35 
Raybestos Manhattan, Inc.: 

6 mo. Ju.30 2,098,530 1,286,000 3.10 1.90 
Sinclair Consolidated Oil: 

6 mo. Ju.30a16,449,250 a9,452,955 
Thermoid Co.: 

6 mo. Ju. 572,776 c418,769 2.42 1.70 
Thompsor Co. (J. R.): 

6 mo. Ju.30 675,828 667,657 2.24 2.78 
Tung-Sol Lamp Works: 

6 mo. Ju.30 855 402,291 1.95 1.36 - 
U. S. Gypsum: 

6 mo. Ju. 2,329,244 3,334,487 2.70 4.42 
Utah Copper: 

6 mo. Ju.30p19,026,371 p9,951,541 
Wace Aircraft: 

6 mo. Ju.30 146,894 
Warrer Bros: 

6 mo. Ju.30 +1,368,000 +527,000 
Wilcox-Rich Corp.: 

6 mo. Ju.30 1,000,871 Bowens u3.14 


Willys-Overiand Co.: 
6 mo. Ju.30 4,155,478 5,641,517 1.20 2.01 


OTHER COMPARISONS. 


Aviation Corp.: 
Mr.19-Ju.30 ,187 , Renee 


Davenport Hosiery Mills, Inc.: 
ie ‘So 115,195 . 2.44 1.00 


Du Silk: 
Yr. May 31 1,240,540 
Economy Grocery Sto 
Yr. Ju. 30. 271,551 


1,051,171 2.48 1.86 
res: 
145,049 2.71 1.45 


Jewel Tea C 
700, 380dd2.70dd5.09 


0.: 
28 wk. Jy.13 801,426 
Gevtan Motor Car: 


July 114,028 = 
7 mo. Jy.31 +165,167 Sennnes 


Nachman-Springfield : : 

Yr. Ju. 15. 394,034 242,546 3.88 2.39 
National Manufacture & Stores: 

Yr. May 31 446,745 t 2.40 
Paraffince Compote, Inc: 

Yr. Ju. 30. 2,863,258 2,464,476 6.37 5.54 


United Paperbeard Co., Inc.: 
695 304, 


Yr. May 2 *104, 1.88 
Vanadium-Alloys Steel: 

Yr. Ju. 30. 1,277,219 Dcness 6.08 

RAILROADS. 

Cleve., Cinn., Chi. & St. L.: 

Ju. 30 qr.. 2,572,839 1,418,076 5.20 2.74 

beans 4,614,170 2,815,660 9.28 5.45 

Michigar Central: . 

Ju. 30 qr.. 5,313,279 4,889,743 28.36 26.09 

G mee....: 10,078,325 8,785,944 53.79 46.89 
New York Cen 

Ju. 30 qr.. 16,161,818 12,975,996 3.49 3.07 

6 mos..... 600, 22,116,095 9.84 5.24 
Rutland: 

Ju. 30 qr 180,231 198,775 41.99 d2.19 
mos..... 230, 291,504 d2.54 d3.21 

Lake 3 
Ju. 30 qr.. 1,991,970 1,598,035 2.30 1.85 
6 mos..... 458,304 3,045,366 4.00 3.52 
PUBLIC UTILITIES. 

Celumbiz, Gas & Electric: 

Ju. 30 qr.. 6,670,335 6,647,462 .62 -61 

12 mo.Ju.30 30,131,379 26,194,993 2.90 2.43 
Eastern State Power: 

6 mo. Ju.30 1,107,997 625,946 1.71 82 

& Power: 

€ mo. Ju.30 927,641 , Reet 41.02 
mos..... | a eee 41.5 
*Net loss. tBefore Federal .- 

available pan Bg SIR my 


(a)Before Gepeseeten. depletion 
and Federal taxes. (c)Surpl after pre- 
ferred dividends. (d)On prefe . 


{700 538,055 shares in 1929 and 269,333 in 
. (dd)On 280,000 shares in 1929 and 120,- 
000 shares in 1928. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


for redemption before maturity 

were few last week, various bonds 
of municipalities composing the bulk of 
additions to the list for August. Bond 
redemptions for the current month ag- 
gregate $120,291,000, against $62,890,000 
in July and $110,804,500 in August, 1928, 
at the corresponding date. 

Included in the calls last week were 
bonds of Blackfoot, Idaho; Carbon 
County, Wyo.; Cotulla, Texas, and Kalis- 
pell, ont., and the entire issue of Courts 

uilding Corporation general mortgage 
7s, dated 1927, called at par for Aug. 26. 

The bonds called for redemption in 
August are grouped as follows: 


A see sedeniption of bonds called 





ES bas aigaene nis i040 de 660 $113,559,000 
oO Fae 710,000 
State and municipal.............. 712,000 
CE cweviketnerescesecncsveces 4,893,000 
EN lease pie adueesnckswees 69, 
Miscellaneous ................0-:. 348, 
5 EE ee eee re $120,291,000 


Alten, Granite City and St. Louis Traction 
Company and Iton Gas and Electric 
Com y, entire issue of first consoli- 
dated ds, due Aug. 1, 1944, called for pay- 
ment on Aug. 17, 1929, at Illinois 
Trust Company, East St. Louis, Mll.; 
$820.85 per $1,000 par value of bonds. 

Ann Arbor Railroad Company (The), $101,- 
000 of five-year secured 6 | ng cent notes, 
due March 15, 1930, called for payment at 
1 on Sept. 15, 1929, at the board 

of the City of New York, N. Y. 
Numbers called: $1,000 denomination, M32 
lowest, highest. 

Bennetsville (Town of), S. C., entire issues 


o4 6 per cent sewer and er cent water. 
bonds, dated ptember, 1908, led for 
at Bank of 


6 a on Los 1, 1929, 

‘ariboro, Bennetsville. 

Benzo Gas Motor Fuel Company, entire 
issue of preferred called f>»r redemption 
Oct. 1, 1929, at $28.75 and accrued divi- 
dends a share at the First National Bank, 
Bartlesville. Preferred stock is converti- 
ble into Class A common up to ten days 
prior to redemption date on a share-for- 
share basis. 

Blackfoot, Idaho, bonds 143-150, inclusive 
of Local Improvement District 26 7s, dated 

Aug. 15, 

tely ai. Guaranty 
ork. 


a 

Y. 

Carbon County, Wyo., various of certifi- 

cates of indebtedness called for paeest 
on Aug. 22, 1929, at office of the nty 
Treasurer. Numbers called: 24105- , 
inclusive. 

Carr Fastener Gomenne, entire issue to be 
called for redemption in connection with 
merger with the United States Fastener 
Corporation. 


, called for ment immedi- 
‘Trust ¢ mpany, New 


Casper, wee’ various of bonds and war- 
rants called for payment. 

Cheyenne, Wyo., bonds 44-48, inclusive, of 
Assessment Street Paving District 3, due 
March 1, 1934, called for payment on Sept. 

1, 1929, at Chase National Bank, New 

ork. 


Ch ® Pneumatic Tool Company, $56,000 
of fifteen-year debenture , due t. 1, 
1942, called for ee at I on Oct. 1, 
1929, at Chase National Bank, New York 
City. Numbers called: $500 denomination, 
D9 lowest, D67 hest ; $1,000 denomina- 
tion, M123 lowest, highest. Coupons 
due Oct. 1, 1929, should be collected in the 
usual manner. . 


Chile (Repubie of), $93,000 of internal &s of 
1922 called for payment at 100 on March 
30, 1929, at the National T , Santi- 
ago. e. Numbers called: 

low est, 15660 highest ; Series D, 17379. 

Connellsville and. Monogahela Railway 

$71,000 of first 4s, due Sept. 1, 1930 called 


at 100 on , at the Union Trust 
Comeany burgh, Pa. Numbers 
:.. $1,000 denomination, 853 lowest, 
973 highest. 

Caran: toret: Hon Sgt. yori,“ 
National Park Bank, New 5A ‘ 
Hanceck Oil Com y of California, entire 
issue of erefesren to be called for redemp- 

tion Aug. 31, 1929. 
Heartwell Building Com , entire issue 
of first 7s due Sept. , 1939, called for 
. 1, 1929, at Bank. 


¢ 
Payment x 102% on _— 


of Italy 
sociation, Los Angeles and San Francisco. 


Coupons due Sept. 1, 1929, should be col- 
lected in the usual manner. 

Kalispell, Mont., variones of warvorts cated 
for payment immediately at office of the 
City Treasurer. 

Loop Building Corporation, $18,000 of first 
leasehold , due Sept. 1, 1940, called for 

ayment at 10% on Sept. 1, 1929, at the 
uardian Trust Company, Cleveland. Low- 
est and highest numbers called: C30, C264; 
D89, ; , M841. 

Lykens Valley Light and Power Company 
various of first , due -y 1, 195, called 
for — at 102% on pt. 1, 1929, at 
the Pennsylvania Company 
on Lives and Granting Annuities, Phila- 
delphin. Numbers called: 92, 155, 166, 
259 and 269. 

Manilow (Nathan), entire issue of first 6s, 
due March -1, 1930-35, called for pagunce: 
at 102 on Sept. 1, 1929, at Detroit and 
Security T Company, Detroit. 

Minneapotis-Honeywell Ragintes Company, 
ertire issue of 7 per cent cumulative pre- 
ferred called for redemption at 110 and 
accrued dividends on ov. 15, 1929, at 
office of J. & W. Seligm * 
York. Preferred is convertible into com- 
mon on the basis of two and one-half 
shares common for cach share preferred 
_— to Nov. 15, 1929, at the aranty 

rust Company, New York, and the Con- 

tinental Illinois Bank and Trust Company 

icazo. Scrip certificates will be issued 
for fractional common shares. 

Nam sighaveg District (Nampa, Idaho), 

,000 o Sis. due July, 1939, called for 
oe teen on Aug. 1, 1929, at office of the 
reasurer, Nampa, Idaho, or Chase Na- 
tional Bank, New York City. Numbers 
called: 51-500, inclusive. Note—Aug. I} 
1929, the Chase National Bank advised us 
that funds had not been deposited with 
the bank to pay off these bonds. 

Pawhuska (City of), Okla., eight pavin 
bonds called for porenen’ on a is. 
1929, at Chase National Bank, New York 
fay. Numbers called: District 8, 112-116, 
inclusive; District 10, 46, 49 and 50. 

Pueblo, Col., various of improvement bonds 
called for = on Aug. 31, 1929, at 
the office o e Commissioner of Finance 
and Supplies. é 

Saxon State Mortgage Institution (Sachs- 
ische Landespfandbriefanstalt), $14,000 of 

naranteed collateral 6s, due Sept. 15, 
947, called for payment at 100 on Sept. 
15, 1929, at National City Bamk, New 
York. Numbers called: denomination 
D2 and D34; $1,000 denomination, M180 
lowest, 1945 highest. 


dates between Aug. 3 and Aug. 20, 1929, 
inclusive, at office of the City ‘Treasurer. 
Wash., various of local im ve- 
ment bonds called for payment on Jal 
18, July 70, way 22 and July 23, 1929, at 
office of the City Treasurer. 
Thermopolis, Wyo., various of ving and 
e Gtstrict bonds callel for pay- 
ment «n Aug. 15 and Sept. 1, 1929. 


BOND MARKET AVERAGES. 

















(4@ Bends) 
High =. Last. High = Last. 
> iw. 4 > iw. 

Jan. .... 71.09 69.20 70.57 71. 80 70.98 
Feb. ... 72.51 70.75 70.75 70.74 70.15 70.15 
Mar. |... 71.14 70.49 70.49 70.19 69.57 70.03 

Apr .. 70.30 66.95 66.95 70.01 69.52 69. 
:. 67.44 65.57 67.44 70.35 69.31 69.82 
June ... 67.17 66.20 65.98 69.10 67.56 68.58 
July ... 67.03 66.05 66.74 70.95 68.96 70.95 
Aug. ... 68.32 66.88 68.32 71.18 70.05 70.30 
Sept. ... 71.13 68.69 71.13 7187 70.53 71.62 

. .... 73.14 71.30 72.68 71:70 70.69 7152 
Nov. ... 72.66 70.08 70.12 76.31 71.61 76.07 

. ... 69.90 66.63 68.66 75.92 74.83 75.27 

Year... 73.14 65.57 68.66 77.60 67.56 75.27 
1922. a... 

Jan. ... 77.07 75.01 76.23 79.43 78.31 78.31 
Feb. ... 77.11 76.41 77.11 79.40 78.46 78.67 
Mar. ... 78.30 77.31 78.30 78.70 76.64 76.282 
Apr. .-+. 80.52 78.44 80.46 77.39 76.73 7723 

y .... 80.58 79.91 80.12 78.06 77.04 77.93 
June ... 80.06 79.47 79.91 77.90 76.03 76:14 
July ... 81.22 79.95 81.21 77.05 75.95 76.06 
Aug. ... 82.54 81.21 8225 76.89 76.04 76.85 

. ++. 82.54 81.26 81.26 76.88 75.59 75.50 
Oct. .... 82.05 79.85 79.85 76.12 75.58 75.92 
Nov. ... 80.25 78.15 78.39 76.72 7621 7647 

. .... 79.12 78.56 79.12 76.99 76.52 76.71 

Year.. 82.54. 75.01 79.12 79.43 75.58 76.71 
Jan 78.56 76.95 78. 

a 45 83.21 81.99 83.21 
Feb. ... 78.55 77.53 77.53 83.87 83.20 83:79 
Mar. ... 78.51 77:55 78.24 83.81 8250 8253 
Apr .. 78.65 77.92 78.29 83.55 82°70 83.54 

y ... 78.98 Tg 34 78.63 85.10 83.78 84.95 
June ... 80.70 78.50 80.64 85.06 84.35 94.52 
July .... 81.69 80.48 81.41 84:72 &3.87 83.92 
Aug. ‘ll g140 80.19 80.48 84.19 83.52 84.05 
Sept. --. 81.43 80.42 81.29 8455 84.01 84.07 

. ..+- 81.27 80.73 81.19 84.34 8396 84.21 
Nov. ... 82.02 81.27 81.98 84.88 8419 8482 
Dec. .... 82.46 81.72 81.90 85.44 84.86 85.44 

Year.. 82.46 76.95 81.90 85.44 81.99 85.44 
J 86.49 85.52 86. i 

an. .... 86. ’ .49 90.80 89.47 90.59 
Feb... Bl 08 86.43 86.70 90.68 90.38 90.50 
Mar. ... 86.67 85.69 85.75 91.08 90.17 91.08 
Apr. .... 87.61 85.83 87.61 91.56 9112 91.12 

y .... 87.70 87.28 87.65 91.93 91.23 91.23 
June ... 87.95 87.40 87.44 91.30 90:28 90.28 
July -:: 87.79 87.17 87.43 91.17.9041 91.17 
Aug. ::: 87.83 87.42 87.85 91.91 91.25 91.53 

. ... 8T99 87.42 87.44 91.98 91.57 91:87 

. «+++ 88.25 87.33 88.25 92.36 91.90 92.03 
Nov. ... 89.19 88.41 88.94 92.96 92.04 92.86 
Dec. .... 89.75 89.06 89.49 92.98 92.64 92.90 

Year... 89.75 85.52 89.49 92.98 90.17 92:90 
J 93.25 92.85 92.95 90 : 

an. .... ; .95 90.35 89.95 90.09 
Feb. ... 93.15 92.18 92.18 89.99 89.32 89.32 
Mar. |... 93.27 91.73 93.21 89.36 88.00 88.25 
Apr. |... 93.50 93.11 93.32 88.44 87.63 88.35 

y .... 93.60 92.03 92.06 88.40 86.50 .86.50 

June ... 91.98 90.52 92.01 87-19 86.51 96.53 

uly .... 91. r 75 z 86.30 86. 
A "1 90:20 89.24 90.20 6 > 56-82 
Se : 90.95 90.21 90.75 
Oct. ...; 90.87 90.49 90.71 
Nov. ... 91.15 90.77 90.77 
” 11) 90:77 89:69 89.91 
Year.. 93.60 89.24 89.91 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 


HERE never was a 
time, in the opinion 
of E. B. Reeser, presi- 
dent of Barnsdall Cor- 
poration and head of 
American Petroleum 
Institute, when the oil 
industry, and particu- 

aa larly the California 
division, faced brighter prospects than 

its does today. . 

Mr. Reeser stated that the new 
conservation law, which becomes effec- 
tive Sept, 1, is a most progressive factor 
in Pacific Coast development and that 
its effect on Pacific Coast industry gen- 
erally will be of vital importance. 

Mr. Reeser said that there will be 
definite steps taken within the next two 
weeks to insure hearty cooperation of 
every member of the oil industry in 
making the new laws effective. The plan 
now being perfected by the leaders in 
the industry, which is expected to have 
the complete approval of State authori- 
ties, will be just and equitable. 

Details of the plan are not yet avail- 
able, but it is known that it will be suf- 
ficiently concrete in character to prevent 
the present immense waste of natural 
gas, something like 600,000,000 cubic feet 
ily (equivalent to about 34,000 tons of 














PACIFIC COAST 
SECURITIES 


We offer our services for the 
execution of orders on the 


San Francisco 
Stock Exchange 


DIRECT PRIVATE WIRES 


Mc DONNELL & (o. 


Members New York Stock Eachange 
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—_?. The new plan will be in addition 
to the steps now being taken for the 
and storage of natural gas 


repressuri 
zones in major fields. 


in comple 


Alaska Juneau 

Alaska Juneau Co. reports show in- 
creasing success with two prospects ac- 
quired recently—Big Bull mine, four 
miles on the British Columbia side of 

River, approximately 60 miles 
from Juneau, and Stampede group of 
nine British Columbia claims, covering 
om, <8 gold quartz vein for 6,500 
feet. sident Bradley says —— 4 
new outcrop was dis¢overed which 
been stripped for 800 feet. Average 
width of 20 feet has been revealed. Ore 
assaying $40 a ton has been found, con- 
taining mixed sulphides. 

Mr. Bradley adds that Alaska Juneau 
and Treadwell-Yukon are working both 
groups of claims on a 50-50 basis. The 
entire Stampede property has been op- 
tioned, and 55 per cent of the Big Bull 
property optioned. 

In his 1928 report Mr. Bradley pointed 
out that if either or both of these claims 
should justify permanent equipment it is 
the purpose to use for development the 
remaining 54,000 unissued shares in 
Alaska Juneau treasury. 


Columbia Steel 
W. J. Filbert, controller of United 
States Steel Corporation in San Fran- 
cisco on a tour of appraisal of Columbia 
Steel properties, stated that regardless 
of what decision is made by the investi- 
gating committee no definite action: on 
the option is likely to be taken until the 
return of President Farrell of United 
States Steel from Europe. 


Consolidated Aircraft 


Consolidated Aircraft Corporation has 
purchased thirty acres adjacent to Long 
Beach Airport, Cal., and will shortly 
build a plant there. It has also acquired 
substantial, stock interest in Kinner Air- 
plane and Motor Corporation of Glen- 
dale. Officials of latter state Consoli- 
dated does not own controlling interest 
in Kinner Company, but is the largest 
user of Kinner motors. . 


Marchant Calculating 


Marchant Calculating Machine Com- 
pany is offering s olders rights to 
subscribe to additional common stock in 
ratio of one share at $20 to every ten 
shares held. Rights expire Sept. 30. 

Directors voted to inaugurate common 
dividends with a quarterly payment of 
40 cents on Jan. 15, 1930, payable to 
stock of record Dec. 31, 1929. 

~ ene will be made to list the 
stock on the San Francisco Stock Ex- 


change. It is now traded on the San 
Francisco Curb. 


Pacific American Insurance 


For seven months ended June 30, 1929, 
Pacific American Fire Insurance Com- 
pany reports admitted assets of $4,622,- 
939. Previous report for six months end- 
ed May 31, 1929, showed assets at 
$4,582,750. Capital as of June 30 was 
listed at $1,000,050 and surplus $3,358,- 
074. Of the assets, $1,634,511 represented 
bonds; collateral loans, $1,119,992; 
stocks, $778,188; cash, $541,724; real es- 
tate, $275,000; mortgage loans, $170,875, 
and miscellaneous assets, $102,649. 

Liabilities included $9,025 reserved for 
losses, $195,982 reserved for premiums 
and $9,857 reserved for other liabilities, 
giving total other than capital $214,864. 


‘Southern California Edison 


Total system demand for electrical en- 
ergy from Southern California Edison 
during the week ended Aug. 10 reached 
567,100 kilowatt hours, John B. Miller, 
chairman, stated. This is equivalent to 
more than 750,000 horsepower and makes 
new record for Summer demand for elec- 
trical energy in the territory served by 
the company. The peak load figure rep- 
resents instantaneous demand for energy 
on the record day, Mr. Miller said, and 
to meet the requirements for power 
throughout the twenty-four hours of the 
same day the company generated 11,024,- 
952 kilowatt hours. 

Total system’s output since Jan. 2 last 
has increased steadily from 7,195,154 ki- 
lowatt hours, and on July 2 last a new 
record was established with output of 
11,077,522 kilowatt hours. On five occa- 
sions since daily total has exceeded 11,- 
000,000 kilowatt hours, while since early 
June output consistently has been higher 
than 10,000,000 kilowatt hours. 

On Aug. 8, the day of the highest peak 
load of the year, the system turned out 
2,016,405 more kilowatt hours than were 
produced on the same day a year ago, 
and the system peak demand was 71,400 
kilowatt hours greater than last year. 

As of the ist of August, the Edison 
Company had realized 64 per cent of its 
anticipated total of new business for the 
year, Mr. Miller pointed out, contracts 
attained amounting to 227,507 horsepow- 
er. New business quota has been set ai 
358,000 horsepower. Contracts for elec- 
trical connections, which are not reflect- 
ed in this acquired total, are the highest 
on record, it is stated. 

Since early in May this year the com- 
nee f load factor or average generated 
oad in percentage of the daily peak con- 
sistently has been above 80 per cent and 
in instances has exceeded 85 per cent. 
Before May 1 the figure increased stead- 
ily daily from approximately 65 per cent. 





Week Ended Saturday, August 17, 1929 


Los Angeles 


STOCK EXCHANGE. 





INDUSTRIALS. 

Sales. : High. Low. Last. 
1,600 Byron Jackson Co-:...... 35% 32% By 
1,200 Douglas Aircraft ....... 37% 35% 36 
1,400 Emsco Derrick & Equip. 32% 31 31% 

100 Globe Grain & Milling... 29 29 
SEP (FD OF ccacccsoccccscced 25 p23) 
ear ‘Tire & Rub pf.100 100 100 
13 Goodyear Textile ....... 98 
238 Hal Roach Reccoccce 16 15% 15% 
530 OS NS. kc ccccesess 25 26% 
300 Jantzen Kuitting Mills.. 51 3 Si 
266 Moreland Motors ........ 2. 2.15 2.20 
Se EE o33 Setagescccce 5 5 5 
664 Pacific Clay Products... 36% 34% 34% 
Republic Supply Co..... 35% 3% 35% 
$00 Taylor Milling Corp..... 36 36 36 
400 Weber Showcase & Fix pf 20% 20 20 
PUBLIC UTILITIES. 

100 Assoc Gas & Elec, A.... 61% 61% 61% 
284 A Gas & El Bo ecées 03% 102% 102% 
1,800 Pacific Public Service, A 28% 27% 28% 
200 je Gas & Elec pf.. 25% 25% 25% 
1,700 Pacific GRR: cchscsse 125% 122% 125% 
136 San Joaquin 7% pr pf 114 1113's«a2:8 
7,200 So Cal Edison........... 76% 73 cil 
THe) WD GHEE BE enw vccceccei 72% -70 72% 
846, . eC ere 28% 28% 
2,242 Do O% pf..........0... 25% %2% 25% 
2,817 Do 5% pf............. 23% 23% 23% 
ry yd PEs --3'- SSS 24% «424% 

Coun’ Gas pf.. 96% 6% 96% 
100 Western Cont Utilities.. «24% 24% 24% 
BANKS. 
. 
145 California Bank ........ 138% 135 135 


Continued on Page 378 








San Francisco 


STOCK EXCHANGE, 
“STOCKS. 


Sales. High. Low. Last. 
115 Alaska Packers’ Assn. ..175 175 175 
5,523 American Company .....138 132 132 
95 Anglo & London P N B.250 250 250 
370 Atlas Im Diesel En, A... 56% 55% 56% 
10,340 Associated Insurance ... 10% 9% 10% 
1,086 Aviation of Cal ........ 244% 23 24% 
185 Bank of California, N A.370% 368 370% 
7,476 Byron Jackson Pump.... 35% 33% 34% 
1,915 Bond & Share........... 19 18% 18% 
270 Calamba Sugar ......... 25 25 25 
a ) —“=ed pa 17% 17% 17% 
254 California Ink, AA...... 412% 24% 42% 
3,704 California Packing ...... 77% 75% 77% 
13,754 Caterpillar Tractor ..... 83% 81 81% 
2,665 Clorox Chemical ........ 40% 39 40% 
141 Coast Co Gas&éE ist pf. 99% 99% 999% 
11,235 Crown Zellerbach, y t c. 224% 21 21% 
Se eG EN hdadovcesivss 88% 89 
9 Re 89144 89% 
458 Calaveras Cement ...... 19% 19% 19% 
218 Setebinetedbioseess 89 y 
1,073 Consol Che 37% 36 37% 
Douglas Air Corp ....... 37 36 
508 Em m ” Were 26% 26 26 
335 Eldorado Oil Wks ...... 27% 273% 27% 
Fageol Motors .......... 75 2: 4.75 
1,002 Fireman's Fund Ins 115 110% 115 
1,700 Foster & Kleiser ....... 1 0% 10% 
25 First Sec of Ogden ..... 1 140 140 
2.077 Machinery ......... . 51% 49% 51% 
255 Galland Merc Laundry... 53 52 52 
26,403 Golden State Milk Prod.. 64% 60% 63 


121 Gt West Pwr, A 6% pf.100% 100% 100% 

247 Do 7% pf 2 24 

264 General Paint, A ....... 28% 28% 28% 
21% 3 

%) Haiku Pineapple, Ltd... 10 10 10 


Continued on Page 378 


This high load factor is accounted for in 
part by greater use of electricity for in- 
dustrial pu s in the spreading indus- 
trial area adjacent to Los Angeles served 
by the company, Summer demand for ag- 
ricultural power and increasing use of 
electricity in homes. Demand for light- 
ing purposes shows a seasonal decline 
during Summer months, but, due to in- 
creasing popularity of the radio and 
other electrical appliances used in homes, 
the seasonal variance in use for domestic 

urposes is growing less noticeable, Mr. 
Miller added. 


Standard Oil of California , 


Standard Oil of California completed 
its Hepler No. 7 at Santa Fe Springs at 
8,025 feet for 3,600 barrels 30.5 vity 
oil with 10 per cent cut which is cleaning 
up. This is the best of three wells com- 
pleted by Standard below 8,000 feet ‘the 
past few days. New wells at Santa Fe 
Springs the past ten days, mostly from 
the bottom Clarke zone, are flowing suf- 
ficiently to bring the field close to its 
former peak of 300,000 barrels. 
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News and Transactions 





'HICAGO’S _ wholesale 
business during the 
past week was the 
best in months, ac- 
cording to Chicago 
Association of Com- 
merce. Presence of 
6,000 retail buyers in 
the city, representing 
more than thirty States and several 
Canadian Provinces, was reflected in a 
well scattered collection of orders, both 
large and small distributers sharing the 
fruits. Semi-annual meeting of the Inter- 
state Merchants’ Council brought 2,210 
of the buyers to Chicago and six big 
trade displays held simultaneously ac- 
counted for twice as many others. 

Among the industries profiting were 
women’s clothing, children’s and infants’ 
wear, jewelry and furniture lines. Satis- 
factory business also was recorded by 
the novelty and house furnishing groups. 

In retail circles, the better known 
stores appear to be taking advantage of 
the influx of southern vacationists. Ideal 
weather also has stimulated shopping by 
local resigents. 

While the sudden setback in financial 
circles is expected to have some effect 
upon purchases in the luxury class, the 
average Chicago merchant appears well 
satisfied, anticipating more satisfactory 
credit conditions for trade purposes. Pos- 
sibility that commercial paper will come 
into its own is hailed as a decided boom 
at this period, when the average retail 
establishment is financing acquisition of 
stock for Winter and holiday consump- 
tion. 











Bastian Blessing 

Vice President Blessing of Bastian 
Blessing Company, manufacturers of 
carbonating machinery, oxyacetylene ap- 
paratus, &c., said shipments in July in- 
creased 61 per cent over July a year ago 
and that unfilled orders are the largest 
in the company’s history. An order for 
regulator valves has been received from 
the Standard Oil] Company of California. 


Beatrice Creamery 


Stockholders of Beatrice Creamery 
Company, at special meeting, approved 
increase in authorized common to 500,000 
shares of $50 par, from 240,000. shares. 

Part of additional stock will be issued 
in payment for property of Model Dairy 
Company, Davidson Dairy Company, De- 
catur Milk and Butter Company, Lam- 
brecht Creamery Company, Bredsoft 
Dairy Company, Thompson Ice Cream 
Company, A. F. Thibodeau Company, 
Himes Brothers Dairy Company and 
Allen Candy Company and for acquisition 
of minority interest in Mowry Creamery 
Company. After issuance of stock in con- 
nection with these acquisitions, there will 
be outstanding 70,175 shares of preferred 
and 234,149 shares of common. 

It is not contemplated to issue any 
stock at this time for cash, C. H. Haskell, 
president, said. 





Borg-Warner 
Announcement is expected shortly 
that the Borg-Warner Corporation has 
acquired control of the Detroit Gear and 
Machine Company and Norge Corpora- 
tion by an exchange of shares. 





Butler Brothers 


President Cunningham of Butler Broth- 
ers says: “Our business continues at a 
satisfactory pace, showing a comfortable 
margin of increase over last year’s vol- 
ume for first six months. With prac- 
tically all agricultural districts in better 
financial condition, the outlook is most 
promising for both wholesale and retail 
divisions. 

“In development of our chain of retail 
stores we are moving as rapidly as con- 
sistent with good business practice. Ad- 
ditional leases are being signed each 
week for new units of Scott Stores, Inc.” 





Celotex 
Approximately 1,000,000 feet of Celo- 


tex has been used in the extensive build- 
ing program being carried on by Sears, 
Roebuck & Co., in establishing mail order 
houses and retail stores throughout the 
country, according to George Skenson, 
manager of the building department of 
the Celotex Company. 

Approximately 500,000 square feet of 
%-inch Celotex roof insulation board has 
been used on the mail order houses and 
about 650,000 square feet of the 1-inch 
board on the retail stores. 

Acousti-Selotex was used in the stencil- 
ing rooms of certain of the mail order 
houses for sound deadening. 

A number of other Class “A” Sears- 
Roebuck stores are being built this year 
= which Celotex insulation will be used 
also. 


Collateral Loan Rate 


Banks’ rate on brokers’ collateral de- 
mand loans is advanced to 8 per cent, 
against previous 7 per cent rate. This 
is first advance above 7 per cent, which 
was maximum legal before State call 
loans act, effective July 1. 





Continental Can 


Continental Can Company has _ pur- 
chased five acres in the industrial dis- 
trict of Chicago for future expansion. 
The property adjoins the company’s pres- 
ent twenty-acre tract which it has been 
developing. 


Grisby -Grunow 


Grisby-Grunow Company stockholders 
have approved an increase in authorized 
stock to 2,000,000 shares from 500,000 
and a split-up of present outstanding 
shares on a four-for-one basis. Stock of 
record Aug. 16 will be entitled to the 
split-up. 


Hammond, Whiting & East Chicago Ry. 


Suit for foreclosure and application for 
appointment of receiver for Hammond, 
Whiting & East Chicago Railway Com- 
pany has been filed in United States Dis- 
trict Court in Hammond, Ind., by First 
Union Trust and Savings Bank of Chi- 
cago and Emile K. Boisot of California. 
trustees under the mortgage. 

A syndicate of Chicago, Whiting and 
Hammond business men has been formed 
to bid for the property if it is put up 
for sale. Midlands Utilities Investment 
Company has a minority interest in the 
syndicate. The bill alleges non-payment 
of first mortgage bond interest since 
Feb. 1, 1923. 


Insull Utility Investments 


Stockholders of Insull Utility Invest- 
ments, Inc., approved increase in author- 
ized preferred to 500,000 shares from 


,000. 

Samuel Insull, president, told stock- 
holders that public offering of 450,000 
preferred shares will be made shortly 
at $100 a share. Preferred will be ex- 
changeable for common at $125 a share 
for the latter during 1931. Insull said 
estimated earnings available for com- 
mon stock in 1929 are $3,578,000. 

The company has assets of over $156,- 
000,000. It has purchased 20,000 shares of 
prior preferred, reducing the outstanding 
amount to 40,000, and has retired $2,000,- 
000 debentures, reducing the amount to 
$4,000,000. Mr. Insull said common divi- 
dends would not be considered until the 
company had been in existence at least 
one year. 


Jewel Tea 


Jewel Tea Company, Inc., for twenty- 
eight weeks ended July 13, 1929, reports 
net profit of $801,426 after depreciation, 
Federal taxes, &c., equivalent, after al- 
lowing for dividend requirements for 
thirteen weeks or 25,600 shares of 7 per 
cent BR gpny stock, to $2.70 a share 
earned on 280,000 shares of no-par com- 
mon stock. This compares with $700,380, 
or $5.09 a share, on 120,000 shares of com- 
mon in twenty-eight weeks ended July 
14, 1928, after allowing for dividends 
for twenty-eight weeks on 23,700 pre- 
ferred shares. The preferred stock was 
retired April 1, 1929. 


Income account for twenty-eight 
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weeks ended July 13, 1929, compares as 
follows: 











July 13, July 14, 
1929. 1928, 

Net sales .... $9,055,287 $8,440,872 
Expenses and ‘deprec. 8,315,830 7,763,406 
Operatin rofit $739,457 $677,466 
other incams aed 171,254 118,420 
Total income ......... $910,711 $795,886 
Federal taxes ..... 109,285 95,506 
Wat BOG... 556.5: $801,426 $700,350 


Balance sheet of Jewel Tea Company 
as of July 13, 1929, compares as follows: 





Assets. Sete 18 Jul 
u ; u 
1929. 1928. 
‘RK. E., uipment, &c.. 699,880 $439,828 
Plant and uillding tend ,200,058 #«C..... 
ID is nods bce dine > a 712,720 491,867 
Liberty pnonds, &c...... 1,337,913 859 
Common sock Fela by 
employes .......... 145,777 96,510 
Accounts } receivabie. 261,979 311,598 
Inventories . 1,755,125 2,336,381 
Trust fund investments 72,894 62,211 
Deferred charges. eee 783,498 751, 
Good-wil] : 1 
Total.. . $7,019,845 $5,752,849 


Liabilities. 


Common stock .. +$4,240,000 20,000 
Acceptances, &c. ...... x 515,055 
Accounts payable 193,412 225,390 
Federal taxes 4 187,802 
Pfd. divs. unclaimed... “...... 1,002 
Dividends payable . pia 161,001 
Sundry accruals ... 171,977 127,338 
Surety deposits ... 72,894 62,211 
Contingent reserves 94,196 90,437 
ED <ekivrenccse . 1,800,710 1,892,613 

eee . $7,019,845 $5,752,849 


*Afte: Seqzetionian. +Represented by 280,- 


000 no-par shares 


Kraft-Phenix Cheese 


Kraft-Phenix Cheese: Company report 
for six months ended June 30 compares: 
1929. 1928. 
$34,805,429 - $32, _ 348 


Net sales .... 
Net 1,813,954 1,261,569 


Surplus after charges. 1,603,805 1.035,383 
Preferred dividends.. 194/996 ba. 
Common dividends. om. 427 


Surplus ... 2,382 
Chairman Kraft saan the company 


has recently purchased business and as- 
sets of Ward Dry Milk Co., St. Paul, 
dealers in milk powders. 





Lion Oil Refining 

Profit of Lion Oil Refining Company 
for seven months ended July 31, 1929 
was $712,750 after depreciation and de- 
pletion but before Federal taxes, against 
$63,779 before Federal taxes for cor- 
responding period of previous year. 

July profit amounted to $210,463 be- 
fore Federal taxes. 

. H. Barton, president, said, “Depre- 
ciation and depletion charged to first 
seven months of 1929 was $930,764, 
or more than double the amount charged 
off a year ago.’ 





North : Aeneslees Car 
North American Fruit and Steamship 
Company wholly owned subsidiary of 
North American Car Corporation, has 
purchased a third ship for its ventilated 
and refrigerated service and will place 
it in immediate- operation in connection 
with the two ships now operating. 
North West Utilities 
Earnings of North West Utilities Com- 
pany and subsidiaries for quarter and 
twelve months ended June 30, 1929, are 
es follows: 


June Twelve 

2.360.685 onths. 

Gross of qubaidiories. . $11,500,557 

Net of subsidiaries. . 475,004 2,004,685 

Other earnings ........ 1,761 47,589 
Interest and other de- 

ductions 4,144 16,484 


Net for Selememnat. and 
stocks of North West 
CR Sen 


472,621 2,035,790 
Oliver Farm Equipment 

Oliver Farm Equipment Company, 

through a Wisconsin subsidiary, has ac- 

quired properties and business of Mc- 

Kenzie Manufacturing Company of La- 

crosse, Wis., makers of potato machinery. 


“Ped & Co 

Poor & Co. (makers of railroad equip- 
ment) report for six months ended June 
30, 1929, net profit of $1,261,222 after 
charges and Federal taxes, equivalent, 
after allowing for dividend requirements 
on Class A stock, to $3.35 a share on 
329,000 no-par shares of Class B stock. 

Balance sheet as of June 30, 1929, 
shows current assets of $3,318,455 and 
current liabilities of $814,016, compared 


Week Ended Saturday, August 17, 


STOCK ENCHANGE, 





STOCKS. 

Sales. High. Low. Last. 
Be Mee BON ois coc ewasnse 5% H%e HY 
ea ea 140 138 138 

3,600 Adams Mfg ............. 38% 35% 37% 
S30 Adams Royalty. ose 6eabem ih 5% 1% 
350 All-Am Mohawk ........ 16% 16 16 

2,050 All Producta ........0. 67% tH 6 

9,7. oe ) Allied Motor Industries... 31 48 oi 

250 =o pf cn asda de/sen Gn 51% 52% 
350 Altorfer ev Sy SSR 43 42 43 
1,450 Am Commonw Pwr, A... 30% 2 29% 

0 =Do warrants .......... my Wy 10% 
eS ears 41 38 38% 

1,250 saree Mfg 4 52% «53 

15,200 Am Equities ....... 34 32 32 
250 Am States Power Se Bw~ BMW BWR 





100 Am Pub Util prior pf.... 92 
Serv pf 





80 Am Pub 101 =—-103% 
4.450 Am % 12 
1,100 Am 0% «21 
3,000 Am 244% «245% 

50 pf 2 24% 24% 
2,500 Art Metal Works........ 37 35 36 

950 Asso Apparel Saene y 3 31 









46,506 Asso Tel 
26,800 Do rights A 
Be EE coc owsccocvesins © 47 19% 
90 Atlas Stores 5 : 











420 
31% 
16, 4° b . a 
2,050 Baxter Laundry ......... 234 22 22% 
500 Beatrice Creamery ...... muy 82 Hy 
OEP TNO MES cccccccvcccces 30% 2% 30 
19,5 Sendix Aviation ......... 9% %89% 9% 
SY: DME censnccececeveta 814% 78 80 
29, "100 WaereoWOrher «2... cccccice 122% 114 120 
3,09 Borin Viviton ........... 1% «39% 41% 
350 Brach & Sons.. oscnne Sn <a 26 
250 Bright Star Elec, f° arpa fils 6% by 
1, 250 ED 6.2 ecaws se Se00ness 3M 24 3 
"770 *Brown Fence & Wire.... 25% 23% 23% 
an > re 2 21 21 
2.00 Brus- E L Co.. 81 92 
100 Bulova Watch . #0 30 
27 27 
27% «331 
$2 48% 
Ww 20 
50 Castle A M.. 


2,650 Ceco Mfg pry : 2 
900 Central tu “Pub Serv pf.. : 97% Ot% 7% 
30 Central Ind Pwr ectfs.... 91% ‘1% 91% 
8,7) Cen P Ser A . 39 3 











13, 40 Central & S W Util...... 148 120 1 
ie. SE GE. cc cacceccns 3 103 103 
ey ie ME. cs ccs ccs seen’ 1% my 100 
a D Gee: OF: Cb... vscedsacss 20 18% 20 
ee PPrerrrer ere 49 48y «40 
100 Cherry Bur C............ 4% 10% 46% 
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with $2,797,397 and $811,254 respective- 
ly on Dec. 31, 1928. 


St. Paul 


St. Paul Railroad handled 99,225 rev- 
enue freight cars in the first fifteen 
days of August, against 89,973 in same 
period last year. 


% aeetinmiens 


Sonatron 


Stockholders of Sonatron Tube Com- 
pany approved merger with Televocal 
Corporation and Mangatron Corporation. 


Western Lines Rate Revision 

Revision of class rates in Western rail- 
road trunk lines’ territory is another step 
in developing comprehensive and sys- 
tematic rate structure which will cover 
the country. On the whole, plan is wel- 
comed by the railroads although rail rev- 
enue in localized sections may suffer re- 
ductions which will be offset at least to 
some extent by increases in other sec- 
tions. 

The attitude of the Commerce Commis- 
sion toward revision of rail rates has 
undergone a fundamental change during 
the past few years. Previously, the com- 
mission has been inclined to make or re- 
vise rates for each territory as a more 
or less isolated unit without relation to 
other sections of the country. This atti- 
tude now has been reversed. The com- 
mission has adoped the policy of revisin 
rates not only with respect to needs o 
a particular section but also with veeenall 
respect to that section’s inter-relation 
with other sections. 

The commission’s changed attitude ulti- 
mately will result in building a consis- 
tent rate structure, based on definite 
principles of classification, needed by 
both railroads and shippers. 

Generally speaking, revisions recom- 
mended by commission examiners who 
made the investigation of Western class 
rates favor shading of long haul traffic 
rates and boosting short haul rates. The 
former is to bring distant sections into 
closer traffic relations, and the latter 
has the effect of putting each city and 
town on its own feet in relation to others 
and to other sections of -the territory. 

This will be accomplished by puttin 
each territory on a mileage scale eaten 
of considering towns by groups in large 
areas. 

It is impossible as yet for individual 
railroads in Western trunk line territory 
to estimate with accuracy the effect of 
the recommended class rate revisions on 
revenues. Rate experts of one Western 
railroad spent a day in figuring out the 
revised rates between three cities in the 
East and three cities in the West. 

Meeting of Western trunk line rate 
committee will be held shortly to deter- 
mine what exceptions to the report of 
the examiners will be filed at the final 
aenetng before the commission bes 30. 
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News and Transactions 





FOPT ES: U YING of Boston bank 
stocks which has been 
going on in a mod- 
erate way since the 
epidemic of split-ups, 
and which gained im- 
~ | petus in the past week, 
- has resulted in hand- 
, some appreciations in 
the shares of the leading banks. First 
National has been the leader from stand- 
point of percentage appreciation. At 
current levels about 200 a share the 
stock is up more than 100 points since 
the first of the year. The fact that First 
National had indicated profits of $4,199,- 
888 in the first six months of this year, 
or $3.36 a share, against $3,508,962 earn- 
ings in the entire twelve months of 1928, 
has unquestionably focused attention 
upon the stock. Of course there has 
been the usual grist of rumors pertain- 
ing to mergers, buying for control, &c. 
The current feature in the bank share 
group, however, is Old Colony Trust, 











whose appeal apparently liés in the pos- . 


sibility of a split-up. At 820, Old Colony 
is up 320 points since the first of the 
year. Old Colony’s indicated earnings for 
this year have shown a good improve- 
ment over 1928, although the gain has 
not been as large as in the case of First 
National. 

Atlantic National, now se'ling at 104, 
is up from 75 the first of the year. In 
addition to splitting up its stock, Atlantic 
also gave its shareholders valuable rights 
to subscribe to new stock. 

Shawmut, now quoted above 90, shows 
a 10-point advance since Jan. 1; National 
Rockland is up from 90 to 135; Mer- 
chants National, another bank that has 
not yet decided to split up its stock, is up 
50 points to 490 this year and United 
States Trust is up from 105 to 150. 


Aetna Fire Insurance 


The six months statement of Aetna 
Fire Insurance Company shows substan- 
tial progress is continuing to be made. 
Series was increased $4,163,504 and 
contingency reserve $600,000 in the first 
half of this year, making combined sur- 
plus and special reserves $26,205,544. 
During the year Aetna Fire took $1,000,- 
000 and applied it to its wing sub- 
sidiary, the Century Indemnity Company. 

The World Fire & Marine, one of the 
Aetna Fire group, increased its surplus 
$547,021 to $1,415,248. 

The Century Indemnity showed an ex- 
pansion of $597,543 in surplus, bringing 
the item up to $1,100,977. The —_ 
reserve account was $1,092,237 nae. 

Increase in assets of the Aetna Fire in 
the first six months this year amounted 
to $4,084,014, bringing the total up to 
$63,749,917; World Fire & Marine in- 
creased assets $505,375 to $3,819,568, and 
the Century Indemnity increased assets 
$2,202,214 to $6,333,548. The combined 
asset growth of the companies for the 
year of $6,791,603 brought total assets 
of the Aetna Fire group up to $73,903,- 
033. The capital of- Aetna Fire is $7,500,- 
000. Shares of the subsidiaries are all 
owned by the parent company, excepting 
necessary qualifying shares for directors. 

The assets of $73,903,033 compare with 
$40,375,941 as of Dec. 31, 1923, just pre- 
vious to the organization of the World 
Fire & Marine, the older of the sub- 
sidiaries. Surplus of Aetna Fire as of 
Dec. 31, 1923, was $11,502,633. Com- 
bined surpluses of the Aetna Fire group 
today amount to $28,721,769. Another 
indication of wth is the amount of 
unearned premium reserves. As of Dec. 
31, 1923, the reserves of Aetna Fire was 
$14,489,531. Combined reserves of the 
group now amount to $29,548,652. 

During the past year Aetna Fire had 
a capital increase from $5,000,000 to 
$7,500,000. 


Allied Kid 


Kidder, Peabody & Co. are offering an 
issue of 20,000 shares of $6.50 cumula- 
tive convertible preferred stock (no par 


value) of the Allied Kid Co. at $100 


per share. 

Allied Kid Co., a Massachusetts cor- 
poration, is a consolidation of the busi- 
ness and properties of the McNeely Co., 
os City Morocco Co., The Standard 

id Co. and Standard Kid Manufactur- 
ing Co. of Delaware, with modern plants 
at Philadelhia, Camden and Wilmington. 
It is the largest producer of kid in the 
world, manufacturing a complete line in 
black, brown and colored kid, also suedes, 
prints and linings of kid for men’s and 
womens’ shoes sold throughout the world 
under the trade names of “McNeely,” 
“Supertand,” “Quaker City,” “Standard” 
and “Vode.” Since 1924 there has been 
a 34 per cent increase in the use of goat 
and kid in men’s and women’s footwear. 

For four fiscal years, 1925 to 1928 in- 
clusive, after eliminating non-recurring 
loss of $71,220 in subsidiary investments 
and eliminating $34,000 interest on in- 
debtedness retired by part of proceeds 
of this financing, and after depreciation 
and taxes, the combined net income of 
the companies averaged 3.72 times divi- 
dend uirements on this issue. 

For 1928 such income was 4.11 times 
such requirements. The company’s sales 
in June, its first full month as a con- 
solidated company, increased almost 20 
per cent over June, 1928, and July was 
49 per cent above July, last year. Dur- 
ing the first quarter of this year pre- 
ferred dividend requirements for the 
entire year were earned by the constit- 
uent companies. As of Dec. 31, 1928, 
consolidated balance sheet of the com- 
pany showed net tangible assets equiva- 
lent to over $184 per share of preferred 
and net current assets were over $141 
per share. 

The preferred stock is convertible at 
$100 per share into class “A” stock on 
the basis of $25 per share prior to Jan. 1, 
1931; $30 per share prior to Jan. 1, 1932; 
$35 per share prior to Jan. 31, 1933, and 
$40 per share thereafter. 

a is to be made to list this 
stock on the Boston Stock Exchange. 


Amoskeag 
All departments of the Amoskeag 
Manufacturing Co., with the exception 
of the 5 plant, closed Aug. 16 for 
the annual Summer shutdown. The mills 
will reopen Sept. 3. More than 10,000 
workers are affected by the shutdown. 








Eastern Gas and Fuel Associates 


In a circular to holders of Massachu- 
setts Gas preferred and common shares 
offering Eastern Gas and Fuel Associ- 
ates shares in exchange, President Rust 
of the latter company says: 

“Eastern Gas and Fuel Associates now 
owns the entire capital stock of the Con- 
necticut Coke Company, consisting of 35,- 
000 shares of 6 per cent cumulative pre- 
ferred stock, $100 par value, and 100,000 
shares of no-par value common stock. It 
also owns the entire capital stock of 
the Philadelphia Coke Company, consist- 
ing of 40,000 shares of 6 per cent cumu- 
ulative preferred stock, $100 par value, 
and 100,000 shares of no-par value com- 
mon stock. It acquired these stocks from 
former stockholders through issuance of 
846,375 shares of its common. stock. 
Eastern Gas and Fuel Associates also 
owns 127,500 common shares of Massa- 
chusetts Gas Companies and has sub- 
scribed for 85,000 additional common 
shares, making a total of 212,500 shares, 
having issued for such acquisition and 
subscription and for cash (including the 
funds nécessary to complete payment on 
the subscription) 210,000 shares of its 
preferred stock and 403,635 shares of its 
common stock, which is slightly less than 
one share of preferred stock and slightly 
less than two shares of common stock for 
each common share of Massachusetts Gas 
Companies. 

It is conservatively estimated that the 
earnings available to both the 6 per cent 
preferred and common stocks of Eastern 
Gas and Fuel Associates will be greater 
than the present earnings of Massachu- 
setts Gas Companies common shares 
alone by over 50 per cent on account of 
earnings arising from the preferred and 
common stocks of the Connecticut Coke 
Company and Philadelohia Coke Com- 
pany. 

e Massachusetts Gas Companies, 
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News and Transactions 


through its subsidiaries, operates a large 
by-product coke oven plant at Everett, at 
which is produced gas which is sold to 
and distributed by the Boston Consoli- 
dated Gas Company, and it also pro- 
duces coke, tar and sulphate of am- 
monia. It operates large coal mines in 
West Virginia and a large transporta- 
tion fleet which is engaged in part in the 
business of carrying coal. 

The Connecticut Coke Company owns 
and operates a by-product coke plant, 
selling its coal-gas production under long- 
term contracts and delivering the gas to 
the distributing companies serving New 
Haven, Hartford, Meriden, Bristol and 
other municipalities in Connecticut. This 
plant was placed in operation in Sep- 
tember, 1928. It is located on deep water 
in New Haven and is equipped with all 
the latest labor-saving machinery and de- 
vices. It includes equipment for the ef- 
ficient recovery of by-products, a large 
coal storage yard well equipped for dis- 
tributing coal to outside consumers by 
water and rail and modern equipment for 
receiving coal from ocean-going vessels 
and from railrodad cars. Efficient facili- 
ties are provided to ship coke and other 
by-products by water, rail or truck. 

The Philadelphia Coke Company, an 
enterprise similar to the Connecticut 
Coke Company, sells its coal-gas produc- 
tion under a long-term contract to the 
distributing company serving Philadel- 
phia. This plant is also located on deep 
water and is new, modern and complete 
in every way, having been placed in op- 
eration in January, 1929. 

The Connecticut Coke Company and 
Philadelphia Coke Company each have a 
gas-producing capacity approximately 
the same as that of the Everett plant. 

The Koppers Company, which main- 
tains a large and successful engineering 
and research organization, owns proper- 
ties similar to the properties owned by 
Eastern Gas and Fuel Associates, and it 
also owns substantial interests in utility 
companies. 


Economy Grocery Stores 

Economy Grocery Stores Corporation 
reports for the year ended June 30, 1929, 
net profits after all charges of $271,551, 
or $2.71 per share on the 100,000 no-par 
shares outstanding. Earnings compare 
with $1.45 per share on the same number 
of shares in the previous fiscal year. 

Income account of Economy Grocery 


Stores Corporation for the year ended 
June 30, 1929, compares as follows: 
1 q 1928. 
ESE Ree ee ameawd $10,561,098 $9,070,129 
Sree ,283,997 7,215,676 
Gross profit on sales... 2,277,101 1,854,453 
-Other income .......... 75,65" 388 
we. eae 2,352,758 1,936,841 
Oper. exp.. incl. depre- 
ciation and Fed. taxes 2,081,207 1,791,792 
ET cacreseceabe es 271,551 145,049 
IE ta. enerdcer a cows 100,000 100,000 
RS 171,551 45,049 


President Joseph Rabinovitz, in the an- 

nual report to stockholders of Economy 
Grocery Stores Corporation, says in 
part: 
“In March we took over operation of 
meat markets in our stores, there being 
in operation at the end of the fiscal year 
thirty-three of these meat departments. 
It is planned to keep adding these de- 
partments. 

“On April 29 your company purchased 
inventory and fixtures of Rood & Wood- 
bury of Springfield, Mass. Your man- 
agement is confident of showing a vol- 
ume of about $1,000,000 in this store the 
coming year. At the same time it will 
establish your company in the western 
paft of the State and should be introduc- 
tory means of further expansion in that 
territory. 

“Your company had in operation at 
the end of the fiscal year 368 stores, an 
increase of 28 for the year.” 

Current assets as of June 30, 1929, 
amounted to $1,357, 262, against current 
liabilities of $796,484, giving working 
capital of $560,778, against $511,865 as 
of June 30, 1928. 


Electric Auto-Lite 
As a result of a $4,000,000 profit on 
the sale of Bendix Aviation stock ac- 
quired through ownership of minority in- 
terest in the Eclipse Machine Company, 





manufacturing the Bendix drive, Electric 
Auto-Lite Company for six months ended 
June 30 reported net profits greater than 
for any calendar year. The six months’ 
profits totaled $10,200,763, as compared 
with $3,693,585 for the same period last 
year and with $8,843,849, the record- 
breaking 1928 total after all charges 
save Federal taxes. 

The company is understood to have 
held 112,000 shares of Bendix Aviation. 
It is not stated whether the entire block 
has been liquidated. Were this the case 
the profit would have been close to $36 a 
share. As the $4,500,000 marketable se- 
curities have appreciated $10,000,000 sup- 
position is that a big interest is retained. 

Exclusive of the Bendix profit Electric 
Auto-Lite earned $6,200,763, or almost 
70 per cent more than a year ago. The 
results afford eloquent testimony to the 
soundness of the Miniger policy of con- 
stantly enlarged production with smaller 
unit profit. 

Including the Bendix profit, Electric 
Auto-Lite earned before taxes and after 
allowance for preferred dividends $11.35 
a share in the first half year for its 
885,365 shares of no par common. Ex- 
cluding this capital gain, it earned $6.83 
a share. As the balance in the first 
quarter was $3.75 a share, there was 
some slight falling off in the second 
quarter. 

Notwithstanding the splendid backlog 
which the Ford business affords, it is 
hardly to be expected that Electric Auto- 
Lite will earn as much in the second half 
year as in the first. Seasonal trend of 
the automotive industry is against it. It 
is, moreover, an open secret that some 
of the biggest automobile producers do 
not expect to manufacture over 40 per 
cent as many units in the closing six 
months as in the first six, and where new 
models are involved the recession may be 
greater. 

Allowing for a 50 per cent shrinkage 
in manufacturing profits in second half 
year, Electric Auto-Lite should earn be- 
fore taxes $14.75 a share, against $7.76 
a share last year. 

Latest expansion step of Electric Auto- 
Lite is acquisition of the J. W. Brown 
Manufacturing Company of Detroit, ex- 
changing one share of Auto-Lite for two 
and there-quarters shares of the latter. 
The understanding is that the purchase 
will result in no dilution of earning pow- 
er, since the Detroit head-lamp manufac- 
turer will return more per share than 
current earning power of Auto-Lite con- 
nection is practically assured should al- 
most immediately increase the parent 
company earning power by 50 per cent. 


First National Stores 


First National Stores, Inc., has offered 
common stockholders of record Sept. 16 
rights to 39,030 additional common 
shares, in ratio of one new share at $50 
eto every twenty shares then held. Rights 
expire Oct. 7. 

n basis of Aug. 16 closing price for 
First National Stores common of 79% 
rights are worth approximately $1.40. 

The new common stock issue repre- 


, sents the first stock financing by the 


company since organization in 1926. Ex- 
cept for the sale of $1,500,000 5 per cent 
bonds in connection with the erection of 
the Somerville plant, company has ex- 
panded entirely by the aid of its own 
resources. 

With the nearly $2,000,000 to be raised 
by the current financing, First National 
Stores will secure sufficient funds to 
complete the construction of its new meat 
plant at Somerville, the bakery unit, prod- 
uce sheds and warehouse extension at 
Hartford and prospective warehouse ex- 
tensions at Providence. It will also be 
enabled to liquidate its small volume of 
bank loans and have some surplus for 
additional working capital. 

The immediate saving in _ interest 
charges will increase earning power on 
the total outstanding capitalization. It 
may make possible as well retirement of 
some portion of the $1,500,000 5 per cent 
bonds now selling at a discount. 

First National Stores completed in the 
quarter ended June 30, its most prosper- 


Continued on Page 382 
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CCORDING to figures 
received by the On- 
tario Department of 
Mines from the gold 
mines of the Province, 
the value of their out- 
put for the first seven 
months of 1929 was 

, $696,960 in excess of 

that for the corresponding period of last 

year. 

During July the producing mines, in 
order of output, were: 

Porcupine district—Hollinger, McIn- 
tyre, Dome, Vipond, Conarum, March, 
West Dome, Porcupine, United. 

Kirkland Lake district—Lake Shore, 
Teck-Hughes, Wright-Ha ves, Syl- 
vanite, irkland Lake ld, Barry- 
Hollinger. 

The monthly output of Ontario’s gold 
mines this year was as follows: 











PORCUPINE. 
Value of 
Tons. Crude Bullion 
January ............ 247,765 $1,604,861 
February .......... 22, 1,463,684 
March .............. 247,169 1,587,601 
RE bonis’ wadkadhn 1, 1,498,671 
ASR SE rey 245,349 1,687,477 
a 232,231 1,529,598 
DT 6:54.0040scccdntes 258,011 1,549,104 
KIRKLAND LAKE. 
January 89,227 1,058,413 
February 89,416 1,151,710 
BE cv cccerccescces 608 1,196,959 
= inecnenenscaced 91,554 1,200,166 
NS adi 91,046 1,157,028 
eC ca Neapedeas 86,497 1,358,690 
July 89,103 1,165,124 
A profit of $109,170 is shown by 


Keeley Silver Mines, Ltd., for the fiscal 
year ended Feb. 28, which compares with 
$272,564 in the previous year, according 
to the seventh annual report of the com- 
pany. W. H. Stafford, vice president, 
states that the net surplus at the end of 
the fiscal year of $715,191 shows an in- 
crease of $9,252 over the corresponding 
figure for the previous year, and the net 
current assets of the company, amount- 
ing to $1,112,105, show an increase of 
$2?,118. 

During the fiscal year 684,997 ounces 
of silver and 100,889 pounds of cobalt 
were produced, the gross value (includ- 
ing income from all sources) being $475,- 
504, as compared with 994,582 ounces of 
silver and 92,962 pounds of cobalt, hav- 
ing a gross value of $632,727, in the pre- 
ceding year. The average price of silver 
per fine ounce was 58.275 cents against 
56.715 cents in the previous year. 

The annual statement of the Pioneer 
Mining Corporation, Ltd., for the year 
ended March 30 shows assets, including 
mining claims, shares, &c., amounting to 
$2,199,650, cash in bank $64,285 and inci- 
dentals of $992.29. Liabilities, including 
accounts payable and accrued liabilities, 
stand at $7,675. 

Telluride Gold Mines of Canada, Ltd., 
have received a report from H. Hollands- 
Hurst, the engineer in charge of their 

roperty in the township of Skead, Bos- 
on Creek mining district, expressing the 
opinion that there is sufficient ore to 
maintain full capacity of the mill for 
two years in the first two levels. This 
does not include the possible ore of veins 
just started during the present develop- 
ment. 

The cobalt ore statement for the period 
from July 12 to July 19 shows that five 
carloads of ore were shipped. Three of 
these came from the Nipissing mine and 
were ship to Montreal, while the 
O’Brien sent two carloads, one to. De- 
moro and the other to Tacoma. 

The mineral output in British Colum- 
bia for the first six months of the year, 
aggregated $35,256,034, an advance of 
7.8 a cent over the figure for the first 
half of 1928, according to statistics 
made public here by W. A. McKenzie, 
Minister of Mines. e statement says: 


“This year will probably set a new ~ 


high record not only for output but for 
actual dividends oe by British Colum- 
bia’s well-established mining enterprises, 
a dividend figure of over $12,000,000 
being expected.” 

The output for the six months was as 
follows: . 

Gold, 90,000 ounces; silver, 5,250,000 
91,000,000 pounds; coal’ 1172.64 tons.” 
1 s; coal, 1,172, tons. 

The estimated profits for the first six 
months of this year of the Consolidated 
Mining and Smelting Company of Can- 
ada, as made available here, reflect in a 


notable manner the higher range of metal 
prices that prevailed, in comparison with 
the corresponding period of last year. 
Profits for the period show a slight in- 
crease, despite the fact that production 
showed a decline in every metal but one. 

After making deductions for depletion, 
depreciation, contingent account and 
taxes, the company states that estimated 
profits for the first six months of 1929 
were $4,559,943, while computed in the 
same way, the profits for the same six 
months of 1928 were $4,416,025. 

The company also announces that in 
the first half of this year the additions 
to the property through profit and loss 
amounted to $1,857,490, compared with 
$665,924 in the first half of 1928. 

Total —— figures for the first 


half of this year compare with those for 
the corresponding six months of 1928 as 
follows: 
1929. 1928. 

Lead (tons) .............. 71,665 82,190 
SD cccasdccecsess 467 41,774 
Cc r (tons) 710 4,774 
Gold (ounces) . 8, 13,464 
Silver (ounces) .......... 3,619,564 3,782,214 


Dr. G. L. Gledhill, well-known geologist, 
has been elected a director of Windsor 
Mines, Ltd. Dr. Gledhill, who was re- 
cently appointed consulting geologist for 
the company, made a recent report on 
the property situated near La Sarre, 
Quebec. 

Newsprint Production 

During the month of July, Canadian 
newsprint mills operated at 84.8 per cent 
of rated capacity, according to the 
statistics for that month just published 
by the News Print Service Bureau. 
While slightly below the preceding cou- 
ple of months, the results are well up to 
the average for the past six months and 
quite in keeping with -the improvement 
that set in at the beginning of the pres- 
ent year. 

Operations of the mills in the Domin- 
ion at 84.8 per cent of capacity, com- 
pares with 86.7 per cent in June, 87.6 
per cent in May, 85.1 per cent in April, 
83.8 per cent in March, 79.9 per cent in 
February, and 81.9 per cent in January 
of this year. 

Production in Canada during July, 
1929, amounted to 229,045 tons and ship- 
ments to 227,502 tons. Production in the 
United States was 111,578 tons and ship- 
ments 112,616 tons, making a total Unit- 
ed States and Canadian newsprint pro- 
duction of 340,623 tons and shipments of 
340,118 tons. During July 21,966 tons of 
newsprint were made in Newfoundland 
and 1,744 tons in Mexico, so that the 
total North American production for the 
month amounted to 364,333 tons. 

The Canadian mills produced 194,680 
tons more in the first seven months of 
1929 than in the first seven months of 
1928, which was an increase of 14 per 
cent. The United States output was 19,- 
374 tons, or 2 per cent less than for the 
first seven months of 1928. Production 
in Newfoundland was 13,942 tons, or 11 
per cent more in the first seven months 
of 1929 than in 1928 and in Mexico 2,102 
tons more, making a total increase of 
191,350 tons or 8 per cent over the same 
period in 1928. 

During July the Canadian mills oper- 
ated at 84.8 per cent of rated capacity, 
United States mills at 76.5 per cent and 
Newfoundland mills at 107.2 per cent. 
Stock of newsprint paper at Canadian 
mills totalled 28,993 tons at the end of 
July and at United States mills 23,603 
tons, making a combined total of 52,596 
tons, which was equivalent to 3.3 days’ 
average production. 


Canadian Sales of Life Insurance 


July sales of ordinary life insurance 
in Canada show the unusual increase of 
15 per cent over July. 1928. Sixty per 
cent of the companies reporting figures 
to the Sales Research Bureau record in- 
creased sales. British Columbia shows 
the largest increase of any Province, 42 
per cent. Ontario and Quebec pay for 
over half the new business sold in the 
Dominion, these Provinces recording in- 
creases of 23 per cent and 14 per cent 
res ively. These figures are fur- 
nished by the Life Insurance Sales Re- 
search Bureau and are on the ex- 
perience of companies having in force 
84 per cent of the total legal reserve 
of ordinary life insurance outstanding in 
the Donninion. 


For the first seven months of 1929 the 
Dominion of Canada as a whole has paid 
for a volume of insurance 10 per cent 

ater than in the same months in 1928. 
ova Scotia, with a 19 per cent increase, 
shows the largest gain of any Province. 
Seuteundiead for which figures are 
also repo , shows a year-to-date in- 
crease of 25 per cent. 

The record for the twelve-month period 
ended July 31, 1929, shows that Canada 
has increased its sales of ordinary life 
insurance 12 per cent over the preceding 
twelve-month period. Every Province, 
except Prince Edward Island, shares 
this gain. Ontario leads the Provinces 
with a 17 per cent gain over the preced- 
———o period. 

very city for which figures are re- 
ported shows an increase in July over 
July, 1928. For the first seven months 
of the year all cities except Winnipeg, 
which shows a slight decrease, show 
increased sales. 
Canadian Oil Field 

Increased activity in Turner Valley 
structure, Ontario, has resulted in prepa- 
rations for or actual drilling of eighty- 
four oil wells. Field now has twenty- 

eight wells producing crude oil, naphtha 
or both. 








Bank of Montreal 


It is announced that at the meeting of 
the board of directors of the Bank of 
Montreal held on Aug. 16 in Montreal 
Sir Frederick Williams-Taylor, desiring 
to be relieved of active management, re- 
tired as general manager to take effect 
on Oct. 15, 1929, when he will become a 
director and vice president of the bank 
and will be succeeded as general manager 
by H. B. Mackenzie, now senior assistant 
general manager. In retiring from active 
management and assuming his new du- 
ties as vice president and director, Sir 
Frederick illiams-Taylor will have 
oe over fifty-one years of bank- 
ing life, during which time he has ren- 
dered eminent service to the bank in 
many capacities. 

H. B. Mackenzie, who succeeds Sir 
Frederick in the office of general man- 
ager, brings to his new duties a wide 
knowledge and experience of Canadian 
banking gained through residence in all 
parts of the Dominion. 


Canada Bread 


Operatine profits of the Canada Bread 
Company. Ltd., for the year ended 
June 30, 1929, show a very satisfactory 
increase over those of the preceding 
years. Under the new management a 
more liberal provision for depreciation 
was provided, and not only was provision 
made for 1928 taxes, not included in the 
former statement, but an additional re- 
serve of $55,000 was set up for this pur- 
pose. Naturally, this more liberal djs- 
tritution of earnings affected the earn- 
ings per share, which are shown at $13.62 
per share, against $17.80 in the former 
period, before making any reserve for 
taxes. The 1929 earnings are equal to 
$1.70 on the new stock. In view of the 
large deductions, this year and period 
can be considered as the best in the his- 
tory of Canada Bread and one in which 
not only profits increased but a year in 
which the management improved the 
liquid position and provided adequate re- 
serves for the future. 

Total income, after payment of bond 
interest, amounted to $992,185, against 
$961,562 in 1928 and $833,355 in 1927. 
Of total income, $92,032 was operating 
profit, $27,567 interest from investments 


and $12,586 _— on sale of investments. - 


A sum of $281,814 was provided for de- 
preciation. Three new bakeries were ac- 
quired during the year, and provision for 
depreciation was increased in line with 
the conservative policy followed in the 
past. Taxes of $52,259 for 1928 were de- 
ducted and a reserve of $55,000 was set 
up for 1929 income tax. Dividends of 
$87,500 on the first preferred, $175,000 
on the B preferred ard $150,000 on the 
common stock of no par were paid, leav- 
ing a balance of $190,612 to carried 
forward, increasing profit and loss sur- 
plus from $1,796,637 to $1,987,249. 


Canadian National 
The last piece of steel has been laid 
on the branch line to Sherritt Gordon, 
the hu sy tre mine in Northern 
Manitoba. Ballast gangs are giving the 


line the first lift of gravel, and with 
continuing good weather it is expected 
the line will be turned over to Canadian 
National: for operation early this Fall. 


Dominion Stores 

Sales of Dominion Stores, Ltd., for six 
months ended June 30, 1929, totaled 
$12,145,142, comparing with $11,616,038 
in first six months of 1928. 

Dominion Stores, Ltd., reports for six 
months ended June 30, 1929, profit of 
$301,075 after charges, but before Fed- 
eral taxes, comparing with $206,150 in 
first half of 1928. Outstanding stock 
consists of 272,250 no-par shares. 


Southern Canada Power 

The monthly statement of gross earn- 
ings, operating expenses and net earn- 
ings of Southern Canada Power Com- 
pany, Ltd., for July, 1929, as compared 
with the same month of the previous 
year, and for the ten months of the cur- 
rent fiscal year as compared with the 
ten months of the previous fiscal year, 
follows : 


JULY 
1929. 1928. Inc 
Gross earnings. $173,899 $151,995 $21,904 
Oper. expenses 64,678 50,567 14,111 
Net earnings.. $109,221 $101,428 $7,793 


TEN MONTHS 
1929. 1928. Inc. 
Gross earnings. . .$1,746,740 $1,492,621 $254,119 
Oper. expenses... 608, 693 490,123 118,570 


Net earnings. ...$1,138,047 $1,002,498 $135,549 


Wabasso Cotton. 

The very sharp decline in earnings as 
reported by the Wabasso Cotton Com- 
pany for the fiscal year ended June 30, 
1929, reflects not only the adverse con- 
ditions which prevailed in the industry 
throughout the world in that period, 
but also important changes undertaken 
in the company’s plants during that 
period, in order that advantage might 
be taken of changing conditions in the 
market for the company’s products. 

Operating profits during the period 
under review amounted to $81,950, as 
compared with $399,281 in the preceding 
twelve-month period. Income from in- 
vestments amounted to $73,918, making 
total income of $155,868. Deduction of 
depreciation at $150,000: bond interest 
at $93,160, and sinking fund require- 
ments at $22,385, left a deficit of $109,- 
677, as against net earnings of $216,800 
in the preceding report. Deduction of 
dividends at $52,100 and interest on 
stock payments at $17,371, left a total 
deficit for the year of $179,548. Previous 
surplus brought forward was $671,816, 
leaving a profit and loss balance in the 
current report of $492,278. 

In his remarks to shareholders, the 
president, C. R. Whitehead, says in 
part: 

“In submitting the financial state- 
ments, your directors regret that the 
operations for the year have resulted in 
a loss. The operating conditions in the 
textile industry during the past financial 
year have been exceptionally trying, 
your company having to meet excessive 
competition and low prices from Great 
Britain and the United States, which, 
together with the downward revision of 
the tariff, has made it very difficult to 
sell at a reasonable profit. 


“Owing to change of fashion, there; 


has been a great falling off in the de- 
mand for fine white cotton goods, which 
we specialized in. Your company is 
there ore paying greater attention to 
developing the manufacture of colored 
cotton oy also the manufacture of 
artificial silk goods. The greatest econ- 
omy a va exercised by your man- 
agement, and every effort is bein ut 
— to — A. . — in the” boa 
nes equa that which we held in fi 
white cottons.” i 
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News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Aug. 17, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


“=| ONDON- — Generally 
firm conditions have 
prevailed on the Stock 
Exchange this week 
despite the steady 
drain of gold which 
up to Monday 
amounted to £30,000,- 
000 since the move- 
ment started this year. The general tone 
has been well maintained under the lead 
of the gilt-edges. The 5 per cent war 
loan rose to £101 5-16 and the 3% per 
cent conversion loan to £74%. 

Outstanding among the industrials was 
the strength shown by Anglo-American 
and other international securities, in- 
duced by the firmness in New York. 
Hydroelectric rose to 77% and _ Interna- 
tional Holding to 13%. Margarine 
shares again attracted attention on re- 
newed talk of a coming stock bonus. 
Margarine Unions rose to 110s and Mar- 
garine Unie to 114s 6d. 

The talking machine group was better, 
Columbia Graphophone being £13% and 
His Master’s Voice Graphophone £7%. 
Cables and Wireless B ordinary fell to 
74s. The A ordinary was 84s. 

Much of the bullishness left the oils, 
the prices becoming reactionary. Rubber 
eased to 101-16d a pound and shares 
were offered occasionally. Rhodesian 
mining shares presented qa an 
easier tendency but closed above the 
lowest of the day. 

These quotations were made at the 
close of trading on the London Stock 
Exchange August 20: 








Closing 
Price. 

MI, GID oo aoc cbt ciciwasdivces 

OER Ae rere .19s 
RE IRE ROPES Or 39s 
Assoc. Port. Cement ord ........... 28s 6d 
Assoc. Elec. of Gt. Britain............ 45s 6d 
rasa £148 
Cees Ge WMONORS, BB. ooo cc ccc cccccccccess 74s 
Canadian Celanese ...... < edsiaaaen eae 

Ee ec Kk ain-cke wastes sae £1 
ES Oe aaa eee 
Columbia Graphophone ................ £13% 
ao ib sn0cw< totes +56 acc 
EN ot cea ahbs Ka:tie.ce wee sia a Se 
Pee eer ee £7 
Hydroelect. Sec. (Can. fungs)........... 7 
Re ae ae 34s 
Inter. Holding (Can. funds)........... 13 
London Tin Syndicate ................+. £3-)5 
IN MEIN 5 onic 0.0.6:0:00% s0000ed 110s 3d 
I en ican 60 0.060% ewer 114s 3a 
Mex. P. & L. (Amer. funds)............ $101 
i Goce wicsa oe b0c ons conde suee Re 54 
Rhodesian Sel. Trust ...................£3 


SO CO aS - 
ere 
Tin Selection Trust ..... +FE Pie 
Underground Elec. ..................228 
War Loan 4%............ , 








Paris 
Although trading has been in small 
volume and there has been considerable 
uncertainty over the Hague conference, 
the Bourse has maintained its firmness 

















Securities, Foreign Securities 
Curb Securities, Unlisted 
Jerome B. Sullivan 
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Last week. 


, ere a rere 
1928 to date. 


French W. L 
Paris) 


Previous week. PEST OOS 
ees LY Se ree 


...$11,171,500 $1,123,000 

... 12,316,000 1,010,000 

... 10,512,000 3,154,000 

.. 409,731,600 52;770,000 

.. . 575,017,700 174,405,000 
High. Lew. 

<>. Ree 104.45 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 

errr 101 @100% 1007%4@100% 103 @i100% 10214@102% 

British con. 2%s . 534%@ 53% 53%@ 53%  567%@ 53% 551@ 55% 

British 4%s ..... 9444@ 94 9444@ 94 9914@ 94 98144@ 98% 
French rentes (in 

Paris) .:.. 74.70@74.45 75.00@74.50 75.30@67.50 68.75@68.15 


. (in 
..+++-102.90@102.55 102.45@102.00 102.95@95.35 93.90@93.45 


N. ¥. Stock Exchange. N. ¥. Curb. 











the past few days and many stocks made 
slight advances. Any favorable turn in 
the Hague negotiations, it is believed, 
would greatly stimulate trade here. 

The following closing quotations were 
recorded on the Paris Bourse, Aug. 26, 
in francs: 


BONDS. 
Closing 
Price. 
IS os sis 5 ac occ whos vie telat 93.20 
ee 102.80 
BANKS 
Mamas Be Ws 6 o66006sscdensccsees 24,800 
Banque de Paris et des Pays Bas.... 3,490 
Banque de |’Union Parisienne......... 2,350 
Comptoir National d’Escompte........ 2,040 
ED 4,2. a.u2tvekrbesaeeaves 3,225 
ee rrr eres 1,859 
Credit Commercial de France......... 1,808 
Societe Marseillaise .................+. 1,180 
Banque National de Credit............ 1,742 
PUBLIC UTILITIES. 
Cie. Generale d’Electricite............ 3,865 
Energie Elec. du Littoral Medit....... 1,429 
Energie Elec. du Sud Ouest........... 1,710 
Union G’Milectricite . oo... ccc scccscccces 1,378 
INDUSTRIALS. 

Canal de Sue... .......cccccccsscccccess 23,100 
SE 0 BIND. occ avcccnescseeecneate 2,068 
asa he a os okdine a eoas doe ee OTe 1,317 

Mines de Courrieres.............-..-+- zy 
eae sac sevcreseseeces 4,040 
St. Gobain, Chauny, Cirey.... ....... 7,880 
eT SS OE err rererrrs TT 2,120 
Haut Katanga Capital shares......... 8,450 
Asturienne des Mines................++- 588 
ME BD ab cinscccpceobssesccesiens een 2,000 
Credit General des Petroles........... 1,030 
RAILROADS. - 
Chemin de Fer du Nord...........---- 2.679 


Paris Lyons Mediterranean..........- 





Berlin 


Nervousness on the Boerse was dis- 
pelled after it was announced that sev- 
eral banks intended to support the 
Frankfort Insurance Company to pre- 
vent greater losses. Speculators made 
covering purchases, especially among the 
mining group, but the volume of trading 
was restricted. 

The Boerse closed Tuesday at the high- 
est quotations of the day. Call money 
was easier at 6% to 8% per cent. 

The following opening quotations in 
reichsmarks were recorded on the Berlin 
Exchange, Aug. 20: 


Berliner Handels .... 
Dil Wig gidkwoin 2 se amet 179 = 42.48 














91 
ba 

Darmstaedter Bk. ............... 274 65.09 
POR 165 39.15 
eee ae Gos. pau adatane esa 151% 4 

resdner Bank .................-156% ¥ 
i EPP PERS mee 298 70.80 
EE ea cd dear ei eae 21 51.88 
a 0 Sen 31 74.20 
Verein Glanzstoff ............... 399 «=: 94.84 
r yy eae 44] 46.41 
EE rind athens aw i-o5.40 casual 49.50 
Oe WORE. WEG... 2.2.0. scccsed 235% 60.15 
Siemens & Halske .............-. 375 89.13 
IED. 05.c6dwurcensevihecr 4nae 191% 45.40 
aa Nan ac eniode esse sa cae 10st 25.05 
United Steel Works .............. 116 8386. 27..49 
Salzdetfurth Potash.............. 385 51 
Mannesmann Tubes ............. 117 =—-.27.73 
Hamburg American Line ....... 1 20 
orth German Lloyd ............ 110% 26.27 
CC cdecskqassnage cee cane 296 «= 70.38 
BE a eceukcesrteecarden 209% 49.74 

Austria 


Austrian manufacturers need now feel 
less apprehension of a rise of interest 
rates, as for the time being this measure 
can apparently be dispensed with. Since 
the end of July the tension on the Aus- 
trian money market has decreased. The 
bank statement of Aug. 15 showed a 
decrease in discounts neariy twice as 
large as in the corresponding period last 


year, namely 29 against 15 million shil- 
lings. Holdings of gold values have also 
risen owing partly to influx of foreign 
instruments of payment from tourist 
traffic, which has again increased com- 
pared with recent years. The number of 
foreigners in Vienna reached a new rec 
ord in July when it exceeded by 10 per 
cent the figure for July, 1928, and by 30 
per cent that for July, 1927. In industry 
the situation is unchanged; that is, em- 
ployment is on the average equal to that 
of last year, although in some branches 
it is larger and in others smaller. In the 
latter group belong textile, clothing and 
hat industries, where conditions are 
somewhat below expectation, while metal 
industry and iron and steel with other 
lines of production connected with them 
are comparatively flourishing. 


Vienna 
The following prices show the closing 


on the Vienna Stock Exchange on 
Aug. 20, 1929: 
In In 
; Sch. Dol 
Neiderostericher Escompt .... 21.5 3.03 
Bodencredit Anstalt ............. 100.0 14.15 
Creditanstalt (new) ... eee le 
Mercurbank (new) .......... 20.0 2.83 
Wienerbankverein (new) ........ 22.0 3.11 
MA MEE og ccocccteccccisccces GR 66 
Krupp Bendorf ........ ; 10.1 1.43 
i i BEE SG bdcccssoccsassces SE Ta 
Leykan Josefstal ....... - 6.4 91 
I dks A604 65.0:8.4600.0% 20.5 4.17 
EE 60.0:5-0:6:5.405 , Pee ae 
Geneva 
Closing quotations Aug. 20: 
Closing 
Price. 
Union Financiere de Geneva 3 
rn I 5 o.0.0 6060525000065 ‘ 990 
American European Securities. 462 


ES ere ; 524 
Lima Light, Power & Tramways, pf ask 540 
Hispano Americana de Electricidad. .. .2,680 


Nestle & Anglo-Swiss Cond. Milk Co 805 

oo OT EPR : 903 

Cie Suedoise d’Allumettes, B 499 
BOND. 


Societe Meridionale d’Electricite 7s, '27.5,215 





Kreuger & Toll 


The Kreuger & Toll Company and tlic 
Svenska Handelsbanken are starting a 
holding company to take over the stock 
of about ten of the biggest sawmills in 
Northern Sweden, representing one-fifth 
of the Swedish pulp production for ex- 
port and a great part of the timber 
export. Their total capital is estimated 
at about 110,000,000 kronor. The head of 
Kreuger & Toll is Ivar Kreuger, who 
also is head of the match corporation. 

All stocks are being signed by Kreuger 
& Toll and not distributed in the market. 

The operation aims at unified selling 
and further rationalized and modernized 
methods, concerning above all waste at 
the sawmills. The holding company an- 
nounces that a new sulphate pulp factory 
will be built. 

Assets involved in the deal aggregate 
$75,000,000. 

This new combination will represent 
the largest wood industry concern yet 
formed in Sweden, and will control 
approximately 450,000 tons of Sweden’s 
annual production of wood pulp and 140,- 
000 standards of sawed wood with a com- 
bined export value of approximately 
$30,000,000. 

Companies included in the combination 
are all old established enterprises largely 
centered around Sundsvall, the chief 


timber district of Sweden. In this dis- 
trict also are located the waterfalls 
owned by the Hammarforsens Power 
Company, which is controlled by the 
Kreuger & Toll Company and which will 
also enter the consolidation. The new 
pulp concern will own 4,000,000 acres of 
land in the best timber district of 
Sweden. 

In announcing the formation of the 
holding company the Kreuger & Toll 
Conrpany made the following statement 
in a cable to Lee, Higginson & Co.: 

“The companies are at present produc- 
ing income at a very satisfactory rate, 
but it is expected that the income car. 
be greatly increased through the consoli- 
dation which has taken place. All of the 
shares in the new company will be taken 
over by Kreuger & Toll, and the whole 
transaction may be considered as part 
of the policy of this company to make 
investments in large industrial enter- 
prises of different nature in order to 
make the basis for its expansion as 
broad as possible.” 


American European Securities 


American European Securities Com- 
pany reports for six months ended June 
30, 1929, net profit of $1,049,342 after 
interest, Federal taxes, &c., equivalent 
after preferred dividends on the $6 no 
par preferred stock to $3.47 a share 
earned on 260,248 average number of 
no par common shares outstanding dur- 
ing the period. 


Lancashire Cotton Amalgamation 


Proposed amalgamation of fourteen 
large Lancashire cotton mills in the 
Egyptian spinning section is progressing 
and capital of E tian Mills, Ltd., 
which was registered in June nominal at 
£100 has been increased to £2,600,000. 
New company was formed under auspices 
of M. Samuel & Co. and British Foreign 
& Colonial Corporation. 


Mexican Oil Yield Declines 


Mexican crude oil yield in June totaled 
2,942,354 barrels, a decrease of 81,539 
barrels from May and of 883,610 barrels 
from yield in June, 1928. Of the June 
total, 1,284,785 barrels were light crude, 
against 1,300,893 barrels in May and 
1,657,569 barrels heavy crude, compared 
with 1,723,000 barrels in May. 

Pan American Petroleum & Transpost 
Company leads with 867,377 barrels in 
June, 27,353 barrels less than May and 
855,626 barrels under June, 1928. Sin- 
clair’s production was 386,850 barrels, 
increase of 27,970 barrels over May’s 
production and 34,109 barrels more than 
June, 1928. 

Production by companies, with com- 
parisons, follows (in barrels) : 

une, 





1929 1923" 
Company. , K 
Pan in. Pet ETE rT eer es 867,377 894,730 
Mexican <n aaa kbd 296,749 301,135 
Penn-Mex. ei See 121,302 127,377 
Royal Dutch Shell....... 211,943 221,758 
Transcontinental ........ 79,038 207,182 
Mexican §$ rd 801 160,567 
Gulf Obl .ccccccscece ae 207 ,771 
COE. . 4 keckas bv eth hSo 850 356,880 
, ee. rrr ae 23,843 26,605 
Adiantic Gul€ «2.020 ccs000s 53,442 56,086 
Miscellaneous ...........- 441,792 461,802 
Wat o0i:02 cca danssaeceses 2,942,354 3,023,893 


Frankfurter General Insurance 


Financial crisis of Frankfurter Gen- 
eral Insurance Corporation, which is in 
difficulties due to financing of instal- 
ment selling, is the largest German bank- 
ing catastrophe since the war. The cap- 
ital of 25,000,000 marks is lost, and the 
position of the creditors is uncertain. 

Allianz Insurance Company is taking 
over the normal business of the Frank- 
furter Corporation and is guaranteeing 
its insurance, but is not assuming lia- 
bility to its banking creditors. 


Chilean Consolidated Municipal Loan 

A new issue of $15,000,000 Chilean 
Consolidated ‘Municipal Loan thirty-one 
year 7 per cent sinking fund gold bonds, 
Series A of 1929, is being offered at 
94 to ay 7.50 per cent to final ma- 
turity by the Grace National Company, 
Inc., Brown Brothers & Co., E. H. Rol- 
lins & Sons and the Continental [Illinois 
Company, Inc. The loan is due Sept. 1, 


Continued on Page 381 
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Los Angeles—Continued 


Page WK 


STOCK EXCHA NGE, 
KANKS 


Continued fram 


Sales 
WH! Citizens Natl Bank. 
1G” National Bank of Com 
“) Farmers & Merch Nat! 
20 Seaboard Natl Bank 
1.300 Sec-l<t Natl of L A 





268 Lien Bank & Trust Co 








OILS 
7 Barnadall OU, A +“ itily “0 
84,100 Bolsa Chica Oil, A eh ee 1.80 
1,10) Buckeye Union Oi! pf 41 41 41 
150 Gilmore Ot 12 11% 
10,000 Holly Development . BO 
3,700 MacMillan Pete ay M4 
1,150 Occidental Pete ‘ VAL Us 
“) Pacific Weatern Corp... 16 15% 
200 Republic Pete $85 30 
17,400 Richfield Oj os 43 3o 
578 le pf. 24% 24% 
33,000 Rio Grande on. 31% ‘27% 
200 Signal Oi] & Gas, 35% 34% 
11,500 Standard Oil, California 77% 72 
14,40 Union Oi] Assoc......... 514 46 
22.1 Union Oi of Cal 52% itil, 
MISCELLANEOUS 
5 Broadway Dept Store ” — vo 


10 Do pf ex war és & 











243 Central Investment * 100% 1004, 
2,600 Golden State Milk Prod. 64 ti2 
1,700 International Reinsurance 2 Hy 

240 Lincoln Mtge ‘ 8% 

9> L A Biltmore pf i 
8,800 L, A Investment Co 

mn Do new ‘ 22 

700 Maddux Airlines Co a 105 

49) Maddux Dep Recs " BI 

) Mortgage Guarantee Co. 205 2H 

“) Pacific Amer Fire Ins.. 73 72% 
6,800 Pacific Finance 42% 36 

224 Do pf, A 

20) =6©6Do pf, C 

#80 Pacific National Co 24% 22 
1,900 Pickwick Corp Oy, hy 

20 Seaboard Nat! Securities 42 42 

“) Seabd Dairy Cre Corp, A ike a6% 

ww) Sun Realty 3. 3 
‘0 Transamerica Corp 146% ISTH 

scRII 

RHF Transamerica ‘ Ps ee Ps 

BONDS 
$5.00 Tnion OW Co ts, 4 le lini 1 


CURB EXCHANGE, 
BANKS 


of America 
ad ttalia 


2 Bank 
7. 





OILS 


1,200 Bandini 
4) Barnhart-Morrow 
2.549 Bolsa Chica BK 
4,300 Exeter 
70,800 Globe Petroleum 
8,40) Hancock 
+, 700 Italo Petroleum 
ia | De 
00 Jade ° . 
00) Maseot 
= 3,300 Mexican Seaboard 
™e) Midway Northern 
1,1) Mt Diablo 
1) Oceanic 
3,300 Petroleum 
oie Santa Fe 
25000 U 8 Ot & 
Oo Universal 
HO) Wellington 
™) Arkansas 
1,700 Aviation 
mw) Axelson 
43,800 Bach Aircraft 
4 Caterpillar 
1,000 Claude Neon 
2,300 Cons Steel 
1.600 Do pf . 
20 Crystalite Prod pf 
3”) Diamond Electric 
Do pr. 
Prod 
1, 00 Fokker 
eon Gladding McBean 










Rectifying 





Royalties ° 
Consolidated. .2.2 


Nat Gas 
Corp of Del 


of Wash. 


20 Crown Zellerbach pf. 
108 Home Service 2d pf 
4,200 Kemper Radio 2 


101,900 Kinner Airplane 
1,700) Kreutzer 
1) Lockheed 





215 «Do cert of dep. 
2) Magnavox 

770 Mills Alloy A 
0) Do BR 


1,800 Samson Tire 





. * ‘ 
& Rubber 17% 





1.10) Whitlock Wily re | 
MISCELLANEOUS 

7,900 Chapman tice Cream..... 31% 294 21% 

4,345 Cord Corp . : , 3 p zou 
1 District Bond err 374 

2,400 First Security units... ..3.2% 3.20 
185 Pacific Associates 38% «3874 38 
) Pacific Equities My «IGG 
165 Pacific Indemnity 2538 252 253 

1,400 Pacific Mutual 1144 #197 107 
34 Security Co units uM Mw) “ 
22% So Cal Gas 64% pf 98 96% 97% 
200 Western Air Express TOY 70 TON 
1 Whiting Finance “ tio 65 


MINING 


Liu Big Jim 





9.000 Black Range 2 ily 02 
2,400) Comstock Silver 08 02% .M2% 
4,400 Gold Ace ...... is Br 33 33 
2,0") Gold Ace Anne. 4% 1M 
9,0) Imperial Mining .. rites 1” 10% 
5,800 LA Vancouver Mines. .1.67% 1.65 1.65 
fin) North Star she os oe mi OR 
16,500 Ore Amigo jenanccas Ge de 02% 
45,000 San Francisco Gold. on 016% 06% 
0 Shattuck Denn W% 16 16 
9,000 Sugarmann ° We Oo 
9,000 Sunnyside Sons 1% 038 03 
1 Tom Reed . .70 -70 70 
03" 20) United American ..... 7 06% 07 
00 United Republic . 10 10 .10 
200 United Verde Ext........ 17% 17% 17% 
30,000 Wright Creek Mines..... .11 o7 ORI 
RIGHTS 
50a Paci fle _Mutual thy Se 


Shares, 737.6 alue, 2, 472 














San Francisco—Continued 


‘ontinued from Page 305 


STOCK EXC HANGE., 
STOCKS. 





Sales. High. Low. Last. 
35 Hale Bros Stores, Ine. 20 IS% 184, 
45 Hawaiian Com! & 8S, Ltd: pe Ws 


907 Hawaiian Pineapple 
140 Home Fire & Marine 
5.410 Honolulu Cons Oil 
162 Hunt Bros Vack, A. 
5 Hutchinson Sugar P. 
1,105 Illinois Pac Glass, A.... 4 
3 Jantzen Knitting Mills.. 5 
337 Kolster Radio . 3 
24 Do rts 
2,842 Langendorff U 
(95 =Do 
1,134 Leslie Salt 
60 L A Gas & Elec 
is? Lyons Magnus 


St. Louis 


BANKS. 








Bak, A 


pf. 





High. Low. 


National Kank 
Commerce 





TRUSTS 


2 Miss S07 


Valley = OF 
STOC 


10 Amer Inv B 
i Aloe 
100 Alligator 
“) Baer S G 
ti) Bentley Str 
5 Berry Motors 
225 Boyd Welsh 
745 Brown Shoe . 
0 Do pf 
1” Bruce pf 








5.8% Burkart pf 2 
i Cola Wot 7 1 i 
sons Lead A 11 wy tt 

225 Mills aoa) D4 Mo 
170 Ely Walker p 2y 29 
21 Do Ist 104), 10 14h, 
35 Do 2d S » 
200 Granite-Bi-Met Hie 

® Ham Brown Shoe M4 

65> Hussman Kefrig . 2 
20) Huttig 

1h Do pf 

“> Hyd bP BRB pf 

# Ind Pack 

36 Int Shoe 

S989 = Do pf .. 

#0 Johnson S 8 






2 Laclede Steel 














23 Lac Chr q 
a Landis aan - ta 
1,148 MeQuay Norris re 
1330 Mo Port Cem : 
> Nat Candy 2 = 
»| Nat Bear Met i 11 
20 Piekrel Wal 3 31 
1) Nicholas Beazley . 18% 17% 7% 
705 Rice Stix ee . 8 17° 18 
Ww Do 2d — wi, GO, Wie 
75 Serugges Ist p . 4% 7A™, 74% 
430 Scullin pf : 
340 Sec Inv 3th 5 
Ww Do pf 
1) Sedalia pf 
192 St Ss 4 
116 S W Bell pf u 1 
0) Stix Baer ae he 
0) Sunset Strs ” al 
45 Do pf 4% H4%% 
1398 Wagener 41', 41% 
BONDS 
“MM? Seruges 7s _ 98a, 
1,000 Scullia és : . x5 
3.000 Un Rys 4s 791, i9 79 


Pittsburgh 


STOCKS. 
Sales. 
412 Ally Steel 
2%) Alum Goods 
% Arkansas Gas 
08 Do pf .. 
5&) Armstrong 







Cork 





200 Carnegie Metals 
7) by. L. 
1,160 Devonian 
285. Dixie Gas & U til. 
70 Do pf 
10) Donahoes A 
20 Duff Norton 
30 Follansbee pf 
140 Har Walker 
) Ind Brew 
4%) Koppers Gas & C 
125 Lib Dairy 
Do 


pf. 





2000 Natl d 
465 Natl Fireproof 
“) Petroleum Exp 
10,240 Phoenix Oj) pf 
6a Pitts Brew pf 
Pitts Coal pf 
Pitts Oi & Gas 
2,107 Pitts Plate Glass 
9,781 Pitts Screw Bolt 
100 Pitts Steel Fdy 
300 Pitts Invest Sec 
635 Plymouth Oil 
Bros 


pf 








262 Reyner R 
10 Salt Creek Ol) 
1,050 Stan Steel Prop 
1,440 Union Steel Cast 
mh) Union Storage 
942 United Eng & Fay 
134 Vana Alloy Steel 
5S) Waveriy Oi) A. 
> West Alr Brake 
: Witherow Steel 
50 De pt : . 
10 Bank of Pitts N A 
10 First Nat! Bank 
41 Peoples Sav & Trust 
+ Pittsburgh Trust 







BONDS 





$1,000 Ind Brew ts : swe B 72 
UNLISTED 
8 Fidelity Title & Tr... im $ 191 
35 Penna Industria! oe 2 2 25 
30 Penna Industr units 99% 99% 19% 
7,0 West Pub Ser T C ° 37% 35% Be 
RIGHTS. 
188 Col Gas & Elee 6% ti 6" 


tNew high 








Boston 


STOCKS 

Sales. 

24 Acro Under 

1,167 Air Investors 
Alles & Fish 
254 Alliance 

> Am Brick 

#) Am Brit & C 
9399 Am & Cont. 

20 Am Chatillon 
9,4) Am Equities 
7,308 Am Founders 

86 *Am Gen Ser 

200 Am Phoenix 
1.915 Am Pneu 

i) Do 

30 Do 2 
Am 
7 Am 
Do 





Woovl 
pt 


489 Amoskeag 
4 138 Anaconda 





1, 

i,614 Arizona Coni 
15 As Gas El A 
528 — 

8 Av Corp 

) Av See of NE 






T6S8 
Se Brown Co pf 
#35 Brown Dur 

& Ariz 
& Hecla 
Ser 
sham 
Gas Ut 
Sec 

> Cop Range 

2 Credit Al 

Cr Cork 
72 Curtiss 
7 East Bos Ld. 
Kast Butte 
210 E Mass 

260 «Do pf .. 

30 Do pf B 





S20 Con 








Int 
Airp 





1133 East S 8 
Do 
25 Do 





“wo El Sh'ings pt 
2,588 Employ As 


1,712 Eng Pub 


on” 





250 Gen Alloys 
8,824 Gen Cap Corp 
1050 Gen El 

1” Do sp 
> Gen Rayon 

129 Georg A pf 

5&7 Gilchrist 
: 258 Gillette Raz 

070 Globe Un Ex 

271 Granby .. 

1 Green T & D. 
75 Greif Bros, a 
2,562 Hancock s 

150 Hath Mme, B.. 
1m *Do pf .. 
0 Herman Nelson 
11,213 Hood Rubber . 
+ Hygrade weeet 
20) =6Do pf 
115 Insurshares | 

9,409 Intl Carriers 

70 Intl Hydro 

2,156 Intl Super .. 

115 Island Creek Coal 

1,067 Isle Royale ... 

#62 Jenkins Televi 

715 Keweenaw 

116 Kidder- +4 ted Ac. 

1,217 Kreuger & T... 

30 Lake Copper 
60 Libby, McNeill & Libby. 

125 Loew's Theatre . 

847 Maine Central 

175 Mason Valley 

230 Mass Con 
6, = Mass Gas 














200 May flower-Old Colony 
85 Mergenthaler 
325 Mohawk .... 
2,287 Nash Motors 
10 National Leather .. 
1,988 National Service Co. 
200 New Dominion heoeee 
475 New England Equity... . 
137 New England P 8S pr pf. 
17 Do pt ; 
689 New England Tel & Tel 
“) New River pf.. 
3,182 NY, NH &H 
1) Nipissing 
1,262 North & South Amer Co.. 
10) North Amer Aviation. 
8,112 North Butte . 
> North New Hampshire. 
5 Northern Texas Elec 
100 Ojibway ae 
1) Old Colony 
510 Old Dominion ... 
200 Petroleum Corp of Am 
210 Pacific Mills . 
1, yt Pennsylvania Railroad 
2K f 











27 Providence & Worc ester. 
13,713 Quincey .... 

210 Reliance Mfg . 

982 St Lawrence Paper 
1,080 St Mary's Land 

220 Second Inc Eq.. 
7,800 Schulte Un 

20 Select Indus 

100 Shannon ....... 
2,487 Shawmut Ass'n 
2 AT > Shenandoah 


hes me 





20 Southern ice ... 
1,465 Southern Surety .. 
100 Sutherland Royalty 
350 Spencer Trask 
701 Stone & Webster 
252 Sullivan Machine 
2m) Swift @& Co.......... 








Low. 










Last. 




















Boston—Continued 


STOCKS 

Sales. 
7 Swift 
348 
2,830 


High. 


Low L. 


Intl 
Torrington 
Tower Mfg 
110 Traveler Shoe 
5,306 Tricent Co 
3 Ulan & Co, 
United Twist Drill! 
Un-Carr Fastene: 
United Fruit 
United Shoe Mach 
Do pf . ° 
S & Brit Intl pti 
S & Intl § pf 
10,071 U S Steel. 
5 U S Smelting pf 
200 Utah Apex 
2,8) Utah Metals 
Util Equities 
Do pf 
Venezuela Co 
Venezuela-Mexico 
Do pf 
eran ug & Mass 
Victoria 
+ Waldorf System 
Waltham Watch 
Do prior pf 
Do pf 
Warren 
Do ist pf 
Warren S D 
Westfield Mfg 
Whitenights 
Whittelsey 


new 





110 U 
tL Ue as 


Bros . 





OUTSIDE SECURIT 











10 First Nat Stores pf 14 14 los 
110 Nashua Mfg 48 th hy 
75 Saco-Lowell Rl, Th% 8 
48 Do Ist pf i MG 
*Ex dividend 
BONDS 
$25,000 Amoskeag tis 7% «78 
15,000 Breda Co 7s. s4 83 
7,000 Chicago Junction 5s "9 BH 
4,000 Eastern Mass 4's, A MM bss) 
1000 «=Do 3s, B. 0) ss 53 
1,000 Gen Pub U til 6%s ) BU 
16,000 Hood Rubber 7s LL) mt 91h, 
25,000 Intl Hydro 6s 14s «104 14, 
1,000 K C, M & B ds 7s NT NTH 
»,000 Karstadt 6s Sti : RH 
2,000 Koppers G & C. a4 a9 
2,000 Miss River Power 5s 100 1%) 
11,000 New England T & T 5s st ¢ 99 
5,00) Swift Ss 1m, «10m 1001, 
8000 West T & TS 99% 890 oy 
Cleveland 
STOCKS 
High Law Last 


Aetna Rubber 
Allen Industries 
American Multigraph 
Amer Fork & Hoe 
Apex Electric 

Do pf 

Bishop & Babcock 
Bond Stores B 

Do 
Brown 
Bulkley 
Central 
Do pf .. 
Chase Brass pf 
Ice & Fuel 

(Fred G). 
Cleveland Auto Machin 
30 Cleveland Bldrs Sup & 
47 Cleve Cliffs Iron pf 
Cliffs Corp 
Cleve Elec Ill t@ pf 
Cleve Railway 

Do ctfs dep 
Cleve Securities P L pf 
Cleveland Trust 
Cleve Buf Trans 
Cleve Sand Brew 
Cleve Worsted Mills 
Commercial Bookbinding 
Ferry Cap & Screw 
Fed Knitting Millis 
$3 Fire Tire & Rub 

Do 6% pf 

Do 7% pf 
Gen Tire & Rub Co 
> Gt Lakes Tow 
Geometric Stamp 
Glidden pr pf 
Greif Bros 
Godman Shoe 
Halle Bros pf 
Hanna (M A) 
» Harbauer p 
Higbee Ist pf 
India Tire & Rubber 
Interlake Steamship 
Jaeger Machine 
Kaynee Or 
Lake Erie Bolt & Nut 
Lamson & Sessions 
McKee (Arthur G) 
Met Paving Brick 


Fence A pf 
Building pf 
Alloy 


Ist 


& Co 


Oo Pp és 
Miller Whole Drug 
§ Miller Rubber pf 
Mohawk Rubber 
Murray Ohio Mfg pt 
Myers Pump 
National Carbon pf 
Nat City Bank 
| National Refining 
National Tile 
Nestle-Le Mur 
19) Washer 
North Ohio P & L 6% 
34 Ohio Bell Tel pf 
7 Ohio Brass B 
Ohio Seamless Tube 
Packard Elec 
Packer Corp “ 
Paragon Refining 
Do vtec 
Patterson Sargent 
Reliance Mfg . 
Richman Bros 
R & M, Ser 1 
Do pf das 
» Seiberling Rubber 
Sherwin-Williams 
Do pf 
' Stand Textile 
Stearns Motor 
Stouffer Corp Class A 
Thompson Products A 
} United Bank a 
Union Metal Mfg 


~ 








Prod 





Union Trust (new) 
Van Dorn Iron , 
Weinberger Drug 

> Wellman-Seav-Moreg pf 80% 80% RK 

+ West Res Inv Corp pf 103% 103 103% 


Wheeler Metal Prod $1 20 31 
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Transactions on Out-of-Town Markets——Continued 






















































































































. . . . 
Cleveland—Continued Detroit—Continued Toronto Toronto—Continued 
STOCKS. INDUSTRIALS. STOCK EXCHANGE. STOCKS. 

‘ Sales. High. Low. Last. Sales. High. Low. ; LISTED STOCKS. Sales. High. Low. Last. 
; 48 Youngstown S & T pf....102 102 102 100 Federal Motor Truck........... 14% 14% Sales. High. Low. Last. 220 Robert Simpson pf ...... 105 10% 103% 
' 505 Thompson Airv ......... 28% 2 2.25 3,270 Federal Screw Works.......... 0) 69% 1, 220 eR _ 38 16 Robinson Cone .......... 27% 27 274% 
:. LL! lU el aes 2% 2% wk 730 Ford Motor of Canada, A...... 44 43 ” Do 7% ‘pf.. Mee 86% 17,152 Service Station ......... 77 65 76 

j ; 19 Wetiman-Staver errr 10% 10% 10% 416 Frost Gear & Forge............ 22 863 4 Alberta * ok petite ae 151137) 

2 32 Whit SD aiGxes sis. she's 8 105 108 800 General Fdry & Machine units. 31 30 = Barcaiona * 58 25 Sprucolite Corp, A...... 20 20 20 

“+ National 7 Tool pt . 83 85 100 Graham-Paige Motors ......... 2 A ae Cc hces.......... 2 8 483 Standard Paving ...... -. 3 31% 35 

” Peri ee 8 28 28 1,065 Grand Rapids Metalcraft.. 34 B C Power, A. cane aes 50% 2,716 ND cesadsstcekns de 63 46 60 

: 10 Steel & Tool A 125 125 1,284 Hall Lamp ............ b Do A eee D UE” on cAvin sentee sta 98 98 98 

415 Sun G Co............++.. : 0 44 600 Hoover Steel Ball 192 Bell Tele Loe oe 175 192 United” Fuel invest... 24% 24 24% 
saan 150 Hoskins Mfg ............. rates 10,650 Braz TL & P. new... 73% ie ae eg” eer sere 80% 80 80 
i. : as ba Engineering ” eepb eer: 125 Brant Cord pf...... ee ae 340 Waterloo Manufacturing. 22 21 21 
’ ackson otor BB iccesscotsees DE TE St “ah ae ho oe ee “ 
Chicago—Continued 4,800 Kermath Mfg ......002.000.... Ms one ate BS renee <2 OlL STOCKS. 
Continued from Page 367 eS hon a 8 ‘oe Building ” nen mamas 18,100 Ajax Oil ...... 3.37 2.76 3.37 
me es 450 Mahon (R. C.) conv pf......... re ee ee -4 a ¢ 32,962 Br American Oll........ 59% 55% 30% 
STOCK EXCHANGE, on Marquette Oil Co... 2.2.2. H Can Bread’ =) 2.0.: a a 5 Foothills Oil and Gas. .- ney ey’, 
STOCKS. 200 McAleer Mfg conv pf.......... 53 Do B achat 100 «108109 2,685 Home Oil . [25.00 22:50 22°75 
: Sales. High. Low. Last. 100 Michigan Steel ..............++- 1 mn aoa. "Os 24 25 23,173 Imperial Oi: pwd 29 34 
: 30 Twelfth Street Strs, A... 21 2121 mB i Ry ees ; & 41 Can 8 8 Lines.......... 91% 91 91 — a. + ee 2% 2 27% 
2, “150 United Corp vt 29% 2 28% 4918 Mallenal Grocer pt... % i‘ 315 Can Al Alcohol, essovitaks 25 =. D4 ae - rontenac ...... . on 4 Se 
Ss eee be 5 : et es eee eee et Sess Faas SS OR SePeprpaeery 21 21 21 Be Os EE 4 
150 United Gas ......... ay 4 28 28 i —— Motors, A............ 9 : 10 Ganatien Bak, A. «+» 5O 50 50 ° = eee Star Oll.......... 18 15 18 
650 United Rep Corp........ 23% 24 520 Packard’ Motor “ih Sigh SAE Wate tN P “SS ¥ Sear ..100% 100 100% i? upertest Pet ord....... 36 32 36 
S Gy 72 7 ** Tk oc oy ip aaegeaeeeeabeataebra: : 290 Can Canmers ........... 25 24 25 O Do ph, Asse. seeeesseees 100 100100 
ypsum i Se EE eee eeraeers: 74%, : + a 50 Royalite 150149150 
Do pt paid ........... eo. 8 1197 Parke-Davis & Co. See > 45 258 Do Ist pf............. 90, 8% 2 160 Crown Dom Otl .....2.2! 2 #10 6 
S 4 nr gE oan $ pid OK 237 Parker Rust Proo aie | a ON a 5 0.2h06 cccnces ye ey ee 
4 s : : - 23 Sh. Re 5 Can 
) Utah Radio Prod <2... 22% 19 = 20 300 Schwarts Cigar Picchine - MINING sTOCKs 
. Util Indus ............. rm “* 43% 1,435 Second National Investors units. 1,350 Amulet ............ 
= Do pf ee Pe aaaN Cee ae © 6% % 45 35517 Do conv w i 99 Coast Copper 
. Util Power & Lt........ 4 32% 33% i ©. aaa 450 Hudson Bay ........ 20.15 
Van Sicklen ........ oo 28% 27% 28 505 Silent. Automatic Corp.......... 3 9 oo Geen... 47 
' — Pump ..........+. 6% 6 16 1,152 Square. ee Seagate 7 ve++ 59 13,070 Noranda : 
OE niin 00895404 099406 ( 28 2 PNR GS eae liam age 1,570 Can Gyp & Ala, old... .125 119% 124 | "135 Pend Orellic . |.” 
Vortex: Mfg P . 44 ary 680 Pe Fant Steel ERIE 86 83% 4 a new cons...... 4 3 3 1,286 Sheritt a” 
C4 btiedsesarccus 37% 37 505 3 _Epeasa AN c: bbetwadbies «sae cece 225 2 rr : ode: 
Wahi» ee ey ae 17% 18 a aie cee 1.870 City Dairy 20020000 i% 68 75 4,130 Sudbury Basin 
archel 28% 26 10,095 Thiri ional Investors 64 an Abe ed eneee 12 120 120 : 
Do ev pf 31% 31% 31% 5 £ - ALy ~ ~pellpepepeenenseeey 3 95 Cockshutt Plow ...../)) 35 34% 35 BANK STOCKS. 
Waukesha Motor .......170 166 170 SS |S Bee aRRREp Rete: 95 Conduits Ltd, new ..... 20% 200 20 | 45 Comme: 
Wayne Pump secs 22% -20% 2Yy 400 Tru-Lax Corp ..2.2212/2222222: 2,040 Can Gypsum, new........ 32 30% 31% | (23 Dominion: 
Do pf ..............5. 38 38 38 1,505 Union Investment ............. 2 1,444 Cons Bakeries ...... .. 34 31 33% | 98 imperial... °° 3 °**2° ’ 
22 23% 15 U S Radiator pf............... 95 115 Cons _— Products..... 6% 6 6 ae 
31% 32 8,905 Universal Cooler, B............ wae pO A cores sereeee 21% 21% 21% 54 Nova Scotia ............ 
17 17 300 Universal Product ............. 7 242 Con Smeiters steeeessee +395 ° 385 390 160 Royal 
1% 4 120 Walker & Co units............ 59 279 Consumers Gas ......... 189 187 187 41 Toronto .......°°°°*****° 
- Weel Ss se me J 42 4 19,637 Warner Aircraft Corp.......... ae = a Sc cccccss se } 24 9 | BE BOPOMEO woes eee cess snsees 
200 a SEO 67% 67 7% 7,968 White Star Refining........... i, Se “eine end ae decenead 100 99 99 - s, 
350 Winton Engine ......... 69 68% 69 3,500 Wilcox-Rich, A ................ 46% 6 Bem Tees... 4 43845 STANDARD EXCHANGE. 
SERRE ese 3 71h 7 CA BB oocecieccc snes ‘ 45 Easy Mt — pe Machine.. 24 22 22 131,460 Abana 09 5 ) 
300 Woodruff-Edw .......... 22 21 21 100 Winter & Crampton I 100 Hast S Prod ..........:. 45 43 45 330,012 ae at e Hes 
5,650 Yates Mach ............. 27% 23% 26% 5,035 Vortex Mtg ie 1 EE errors 98 98 98 Barry Hollinger.::: “30 “"30 
13,000 Zenith Radio ............ 48 42% 47% RE ME MES hex as y0ns cases scnien te (48 Fam Play's, new........ 70 62 70 Dor eee 1070 
425 Wolverine Tube ...... 1.22.22! 5 Fanny Farmer ...... --. $2, 32 32 5 Falconbridge "2222.1. 13.00 
BONDS. 277 American State ................ 2,865 Ford of Canada, Cl A.. 46% 42% 43% Hollinger 4 6.90 
79 Bank of Detroit..... 22.22.2122! 258 «254 25 Grt West Goldby........ i4 14 14 Howey ; 1.18 
$10,000 Brown P M inc tis, 1939.. 97% 97% 97% 860 Bank of Michigan.............. 1,055 General Steel Wares..... 39 34% 38% Hudson Bay 19.50 
10,000 Do Us, 1944 ........... 9 9 8 PR rere 835 5 3 Hamilton Dairies 7. 100 100 Inter Nickel 51.75 
3,000 Chi C Rys Ist 4s, 1927.. 814° 81% 81% 312 Peninsular State (new)......... 5 Hamilton U Th pf....... 75 75 7 Lake Shore ’ 26 50 
2,000 Chi Rys adj inc 48, 1927. 32 32 32 599 Peoples Wayne County......... 237 ~=- 231 490 Hayes Wheel ..... esee % 53 55% Malartic. ....... aa “1h 
4,000 Comwith Edison 5s, 1943.102 1014 102 _) Detroit & Security Trust ‘Co. ec 1,300 10 Hunts, A .............. 35 3585 oS pga aise : 
2,000 El Paso Nat Gas ies. ..115i 115% 115% 10 Fidelity Trust .............000. 130 9 Do B ..... 2... seeeeee 300-33 Newhec ............ a 
2/000 Do 6%s, 1943 . 109% 109% 100% 8,248 Union Commerce Corp......... ta 143 20,178 Hiram Walkers ..... 18 = 18% ea Saar B. 
3,000 Swift & Co Ist 5s, 1944..100% 100% 100% 1,247 Union Investment .............. 27% 27% 65 Intnl Milling pf......... 5 105% = 106 Sherritt-Gordon — j 
2000 Fed Pub Sve 6s, 1947.... 96 i] 3 33 Commonwealth Commercial ....500 475 84,474 Int Nickel ........:..... 53 10% 52 | Sudbury Basin 9. 
1,000 No West Elec 5s, 1941... 81 81 81 eas 32 30 2 | Teck Hughes ..... 7.8: 
ticx dividend. 4 91 93 | 5 Treadwell Yukon 9.25 
. M4 5 15 | 527 Towagmac ....... 1.80 
CURB EXCHANGE. : Baltimore SF ee Mics gcc: MT 86 87 | ANSTO Ventures ........... 8.5 
STOCKS. a) es, erry s $ 0 3 ir = 
e STOCKS. 2% Do B - nes ~ = S A | 24,400 Wright Hargraves. . 1.72 
3,965 Am Cirrus, B ......... 83; 8 ox Sales. High. Low. Last. 3 Kelvinator .. naethnee a vn 10 ‘a 
. ry 19% 18% 18 6,983 Arundel Corp ... 45 41 44 eg FIO PE . we eeeeeeesss -- 80% 80 so Ch 4 ° H 
150 Am Furn Mart |_|... a a ee 12 Atlantic Coast L of Gonn.19) 199 190” eas Lake Superior Corp...... 25% 23% 24 | Cincinnati 
1 950 I Toten bc arcane 6h Wk 65% 10 Baltimore Trust ........ 199 199 199 185 Laura Sec i<ocuee 5 | “ 
Atlan Pub U .......... 154% 15% 15% 1,208 Black & Decker .......: 58% 57 38% SO Do pf ...........4.. STOCKS, 
Auto Gear .... ee 29 29 53 7 rR 7 27 “te a ERS zi Sales. High. Low. Last. 
5 Avia Corp . 19 17% «618 21 Ches ‘ Pot Tel of Balt.. 115 115% 115% 749 =Do i Kateneescacee 2 | 4,946 Amer Laundry ,........ 94 83% 91 
Mi Auto Mus Ins .. - 1% Gy ‘ 1 Central Fire Ins Co..... 42 42 42 _ 60 Maple tow i ee 31 : ’ 187 Amer Rolling Mill.......129 124 127 
» Allegneny Gas ... + 12 11% 12% 895 Berliner-Joyce Aircraft.. 24% 23 24% _. SPP ree reoegeren: § SOE. | SAVE un 503 does 5 80 80 
Seer .... 46% 45% 45% 90 Century Trust Co......... 200 200 «6200 10 De ere 187 Churngold . 20% 19 20 
a 0 | Perr reeree 8, 7% 8% 140 ye Credit Co pf 25 24% 24% 2,225 Massey Harris .... ~-. 5BY : 57y 82 City Ice & Fu ° no 57 58 
: 2 eee Sees 1% 1% 1% i _ SORT? 25% 225% 25% 2,983 Moore Corp ......... -». 34 F ; 30 Cooper pf new....... 45 45 45 
GOO Canal Const ............ 13% 13% 13% 36 Com Ereait 6%s pf, w w 93 93 93 se SS ape ake 35 Dow Drug ...........++5. 23 22 23 
1,225 Century Tire aie ada 25% 24 25% 319 Con GEL & P, rn p....137 134 134 ek 5 5 =a Rp 19% ‘01 3,565 Eagle Picher ........... 18 17 18 
100 Chi Dy News .......... 99% %Y 99 a OS epee 191% 101% 101% 20 Nat Grocers pf. Sere ..1038 =103 = 103 
250 Chi Rap Tran ........ 17 1% 17 10 Do Gs pf, D...... ...109% 100% 109% 150 Ont Equitable ee OS eee Th 73 7 
3 Y. S eapearaaae 27% 26 26 14 De Sue, B......... .. 107% 107% 107% 5 O Crush Ist pf SIE, § 686 Gibson Art .........- s.. 9 4% 49 
1,100 Cons Service ............ W% 104 MWe 255 Consolidation Coal ..... 13 13 13 0: Ge TE Sioscess : ‘ 3 30 Globe Wernicke ........ 85 8 85 
550 Curtiss Air ............-. 11% 10% iy 18@ Delion Tire & Rubber... 2% 2 2 1,160 Page Hersey ........... 141 137 141 86 — pre svedue ceases 48 48 48 
2.200 Curtiss Fly .........000. 23% 20 2. 4,496 Eastern Rolling aa. . 87% 35% 36 240 Photo Engravers ........ 35 31 33 SS DD. co scecvccscvcesces 114 112% 1124 
19 Chi Air Serv .........-. 11% 10% 11% 55 Equitable Trust Co. .148% 142 142 251 Pressed etals ....... 33% 32 33% 1,145 Kodel Vedio, eebesskdee 24 18% 21% 
30,674 Cord Com ............. 29% «25% «29% 131 Fidelity & Deposit....... 245 240 8«240 2 i “ eeerrrpeeetes 32% 89% 32% DS MIG ccc ccacedeucse dive 88% 87 7 
2,830 De Forest ........... 19% 13% 19% 8 Fidelity if, {Guaranty Fire 61 59% 59% 65 Riverside ,Dilk Mills, A. 28% 28° 28% 208 PANG, Bis cncsccssosss 204 20 20 
406 Fansteel ................ 17% 16% 17% 140% Do script ............. 250 236 «246 |. SY Sarre 99 «©6999 ee oe Serer ee: 0 40 40 
See Pee Water, A... ccc... 51 oi 50% 145 co cs ..~ of Am, A... 14% 13% 14% 10 Suioett “ Se ae 108 114 45 Procter & Gamble.......480 477 477 
3,660 Ford, Ltd .........-.... 2 17% = 19% f _ eee 13% 13% 13% 2,015 Syatase Steet 222122153140 100 130 2,216 Do NeW ....0.ecsscees 98 93 94% 
2.70) Fox Theatres ....... 20% 2% 29% 332 First National Bank....- 56 O55 OSG de =a 1. 39% 39 «39 | 410 Pure Oil 6% pf......... 100% 99% 99% 
oes See Grete «-----+------ 5 ee ~ 35 Finance Service, A...... 17% 17% 17% 5 Stanfords Ltd pt... 180" 80 8 | 125 Richardson ............. 45° 44% 45 
300 Gnd Rap Met .......... 12% 12, Ih 105 Houston Oil pf trust ctfs 81 818 1,047 Steel of Canada......... 68% 61% 63% 215 U S Playing Card...... 18 NG 117 
“00 Do Varnish .........-. 20) 19% 20 5 Isaac Benesch & Sons... 14% 14% 14% er bpp 58° 57s | 0 US Print & Lith.....-- 102 100-102 
og, OU Greenbaum ...........--. 30% 38 30% “6 Maryland Casualty ..... 136 «:135)(«135 1,250 Tip Top ‘Taliors’ 2)! su 4 «4 | RE Ree eee: 100 100-100 
20,530 Grig-Grunow ............ 2 58% 59 13 Manufacturers Finance 18% 18 18% 30 Do pt ie -tm to. 1 18 U B Shoe ....ccecrccses 4 4 4 
> wg sag -s oe = 2h eee s,s e 9 Twin City RT |: a 118 Whitaker .........0.eeee 70 «6970 
4,545 Int Sec Mgt ............ $ 32% 31% 32% i a... ot 15 15 #0 Traymore Bese: 3% 4 = 
7 Johnson Motor - WY 49% 50 a 67 Merch & Cain Trans..... 45 45 45 wow ec Flour Kiet Oe ae sn" an” » % | PUBLIC UTILITIES. 
75,20 Mid West Ut --- 2% 30% 10% | 424 M'ngahela Val Ry 7% pf 25% 25 25% 6 Do pt meee ia 2 ae 
oe 2 eeareer 52% 47% 48 | 14 Morris Plan Bk of Balt 11% 114% 11% 205 Weston Lid... 7!" !'43 411 4 204 Cinti Gas & Elec.......... 97% 97 97 
1,145 McWms pf ............. po es, 897 Mtge Bond & Title, w1.. 35. 32. 35 25 Zimmerknit 2... 22250"! 5 — < 44 Cinti Sub Bell Tel. 124 125% 
4,625 Metal & Min ........... 20% 20% 20% 49 Mt Vernon-Woodby Milis 138% 13% 13% | ~~ Zimmerknit ............. 5 5 5 423 Cinti Street Ry.......... ‘ 46 48% 
) Gage SR -— 2 woe oe ty Oy etenepe pep 80° 7B BO CURB EXCHANGE 16 Sats Yon Stock warm Dstt stk 
12,355 Niag Hudson .... ...... 2% 2544 im 2 Natl le of Baltimore..270 270 270 'STOC HANGE. r N 113% 113% 
: = ag I ad rtd rin inte 571 New Amsterdam Casual 50% 50 50 ti + 
4 in aa. 6% O«wAS 255 Natl Sash Welght pf.... 51% 51 51% 262 Beatty Washing Mach.. 44 42% 431 
450 Pettib Mull ............. 16% 15% 16% ; N Ae 82 82% 82 ws M 
3,175 Pyle Nat 27% 37 37% 10 North Cent R -. 82% % % EN Stowe sacs be vcws .100 99 99 
al eaten ae eS 199 Park Bank. -- ++,20% 20 28% | 1,180 Biewet IIL 3] kt 8T 
? Sv Reliance O ............. 60 60 GO iM Second So Bk See 50% pr 3t ‘SU ‘Sait OD Bites BOM cesee eee ees 5s 2 New Orleans 
: 3%) Roosevelt Fld ........... 9% 9 9 < k tee sat a3 53 ; EN  66.02:60ee0 webs 6a 20 20 20 
200 Sec Nat Inv ............ 147 146% 146% 82 Southern Bankers Sec... 53% % 53% ot 5 Be Seepepprpens: 90 «8690. «9 LISTED STOCKS. 
» 50 4 ) 43 eT errs 95 95 95 (55 Canada Bud ............ 11 11 1 Sales. High. Low. Last. 
2,550 Sonatron ...........00.-. 43% 4 % - % 11% Sal es t 
1,550 Sheaffer Pen ......... . 5% Oe 55 3,227 US Fidelity & Guarantee 65 63% 63% 1,455 Canada Malting ........ 25% 24% 24% 10 D H Holmes Co, Ltd 210 «210 
‘ 2,275 So Union Gas ........... 12% 12% 12 20 United Porto Rican Sug 41 41 41 484 Canada Paving ......... 31030 31 | Ss 4.790 Insurance Securities Co. eK 30 30% 
Se a Sea 25% 25% 25% oe a Peery 44 44 44 Do pf .......... --107 105 107 50 Penick & Ford, pf.......107% 107% 107% 
: 2"650 stand’ OU Ind 22.2 0257225 Bey BB OBB 30 Union Trust Co, new.... 78% 77% 78 275 Canada Vinegars ....... 3600 «34086 757 Lane Cotton Mills Go... 2 Py 
WP BOD nia 655 v:0csteb coens ae 28% 28% 28% 8 510 Canada Wirebound Box.. 21 20 20% > 
a. ety poo 770 Uni Rys & Elec Co...... 8% 8% Ye 50 G S : 5 Am Bank & Trust a. 173 173 
6,708 Semis RE. 92% 31% 32% 30 Western ma Dairy pf.... 89 89 89 ae ‘ons Sand and ewes pt 92 92 92 6 Interstate Tr & Bkg Co. “ae0 380 0=—s 380 
i eee e238) See 83% 82% 5% | Hig Carling Brew Too tay Sit | 98 Whitney at MCB paritan 130 ia0 
OD wcccccecee - « . an iene Me me a ak: |e ee CO” OR CE ek ee eee. 3 3 2 
3,40 Thermoid .........-..... 32% 28% 31% al Wash, "pal & Annap Ry 15 15 15 134 Corrugated Pap Box pf... 94% 92° 92° LISTED BONDS 
2,588 Thomas Eng ............ 28 264% 2 | 10 Cosgrave Export Brew.. 2 2 2 | ’ -; : 
387 Transformer lao sky 30" ee S10 Destine ey ««- , Sy 8 | 1,000 Gulf States Pap Ist 6%. » 9 
3,387 Transformer : \ 5 3 - = : istillers Corp ........ - 16% 15% 16 | 7 F 
1/845 Union Tel : 28% 25% 28% $5,000 Baltimore City 4s, 1951.. 96% 96% 96% 310 Dom Tar & Chemical pf 90 90 «©6909 «| (E000 Bg Bo ne: ~ i o3% obi 
800 Walgreen . . 9% 3% 95% 2,500 Do 4a, 1958......... ° as 96% 26% 201 Duffering Paving 27 6000 Mew Orleans City 4s 94% 94 94 
2,950 Wizard, Inc ............ 15 13% 15 6,800 Do 4s, 1961............ 96% 96% 118 pf a 1,000 NO Pub Imp 48 (1950). 92% 92% 92% 
———— 1,000 Balt, S P & C Ry 4%s,'53 = 62% 62% 75 De Haviland Khitadhedake 24% b ' ‘ 
ia 2,000 Black & Decker 6%s,"37..2124% 212% 212% ER Pra 90 CURB STOCKS. 
Detroit 1,000 Cons Coal Co ref 4%s,'34 83% 83% 83% 3 = | eee ebeert 5 j 
8,000 Con Gas Co gen 4%s,’"54 97% 97 97% 980 A POD Sab sdiowse F506: I 185. Gillican fw Co.. iy 6 6% 
INDUSTRIALS. 3,000 Danville Tr & Pwr 58,41 40 33 39 40 English nee i é t 50 Kansas City Pub Ser. 3 3 3 
} Sales. High, Low. 1.000 Fairm’t & Cl'keb’g, 5e,°38 82% 82% 82% 100 ios : ol N Orleans Country Ciub. i = = 
1,002 Automotive Fan & Bearing..... ~ ™ 2,000 Houston Oil 5%s8,’38..... 6 8 96 3 Farmers Dai see , 600 cess. De : % 
350 Baldwin Rubber units.......... 17% 17% 1,04 Maryland Elec Rys 5s,'31 03 93 93 71 Goodyear Tire z : 343 Wesson Oil & Sn" Msi a a ar” 
 &  § Teepe oF a eee 7 % 1,000 Md Penn R R ist 48,°51 79% 70% 70% 120 Stand Paving pf......... i% ; 9) . Geel «.cssccasts eile ae 59 59 
3,195 Bower Roller Bearing.......... 14% 12% 8,000 Prudential Ref 5 gate 101 mw >  eaae ‘ : 3i 122 Pe Air Trans Go... 10 10 10 
315 Continental Dept. Stores units.. 70 70 7,000 United Rys ist 48,'40.... 56% 55% 56% 115 Hamilton Bridge Seales 
1,160 Deisel-Wemmer-Gilbert ........ 23 2 3,000 Do income 48,'40....... 32% 32% 32% 37 Honey Dow ............. 3 CURB BONDS. 
258 Detroit Forging ............... 1% 36 2,000 United Porto Rican Sug 40 Ham Bridge pf 1 
1,525 Detroit Gasket and Mfg........ 35 32% 4 : 580 Imp Tobacco 1,0 Atlanta Ldy 7% notes ww 97 97 97 
, 470 Detroit G I Fdry 16 16 6%, 19387, w w........ 9 9% Wy 210 : y 
troit Gray Iron Fdry........ 6 6 115,000 Uni Rys & Elec 6,30... 97 97 97 10 Montreal Power ua > 1,000 Cloveriand Dairy Ist 6%s.101 101 101 
100 Detroit-Michigan Stove” se eeeeee i i + la 380 Power Corp ........ ce 22 ; 1,000 Cuyamel Fruit. 6s....... 99 99 
450 Detroit Motorbus 1,000 Do ts, 1949............ = 68% «8% * 60 Ont Silknit ....... Sime’ : 3,000 Gillican Chip ist 6s, hase 4 8 94 
23,533 Excello .......... 19,000 Do fdg 5s, 1936........ 40% 50 200 Pellasiers ............... 4 4 4 ‘500 N O Cotton Ex 2d és 99% 
es 20 Federal Mogul ................ 2,000 Wash, B & A Ry 5s,'41 77% 77% 77% 828 Shawinigan ............. % | 1,000 N O Item 7s......... 
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Transactions on Out-of-Town Markets—Continued 





Montreal 
STOCK ENCHANGE, 
STOCKS, 

Sales. High. Low. Last. 
15,790 Abitibi P & P Co . 57% B&B he 
1.192 Do pf 6%..... 86% 85 RES 

260 Alberta Pac Grain. CI A 41 41 41 
330 Asbestos Corp .... 10 10 10 
545 Do non-cum pf.... 30% 30 30 
35 Atlantic Sugar Refrs... 11 11 11 
342 Bell Telephone Co 180 180 180 
565 Brading Breweries .. 30 30 30 
151.877 Brazilian T L & Power 78% 69% 72 
298 Brit Emp Stl Corp cum 
ee. -0 xtéandio 7™ 7 7 
4,865 Brit Col Packérs no a 23 23 
2,676 Brit Col Pwr Germ. “CVA Sl 49 MO 
See =e Clings B.....cccces 36 33% 33% 
362 Brompton Pulp & P Co. 44% 44 +H% 
3.735 Bruck Silk Mills...... 374 8636 37 
685 Bidg Prod non-vot Cl A 40 34 40 
131 Can Northn Pwr Corp. 30 29 


4.848 Canada Pwr & Pap Corp 36 i 3° 
CIA 738 92 
«+» 46% 3 


925 Can Wire&Cable Co, 
15.341 Do Class B... 

200 Can Brewing 

210 Can Bronze Co...... 
1,005 Can Car & Fdry Co. 








3.345 
239 Do cum pf. 
60 Can Fdries & yore. 
25 Do Class B. 
1.220 Can Gyp @& Alab 
2,976 Can Ind Alcohol Co. 
%2 Do Class B , 21 
895 Can Steamship Lines.. 3° 
395 Do cum xecevesees 91 
2.490 Cockshutt Plow Co... : 
432 Con Mining & Smelting. 390 380 380 








3.832 Dominion Bridge Co...109% 107% 100% 
95 Dominion Coal pf... S4 M4 M4 
215 Dominion Glass Co.. 205 
235 Dom Textile (ince 1922) iM 
9) Donnacona Paper Co.. 27 

5.618 Fam Play Can Corp,new 7. 73 
25 Foundation Co of Can 20 
989 Fraser Companies P Mm 

8,832 General Steel Wares. 38 
565 Hamilton Bridge Co 58 
110 Do 6%% cum Ist pf.. v2 

95,665 Intl Nickel Co of Canada % 52 
175 Jamaica Pub Serv. 36 36 
993 Lake of the Woods, new 5 38 
512 Lyall Construction Co. 22 
25 Mackinnon Steel Corp.. 40 

3.817 Massey Harris Co. 58% ! 57 

9,224 McColl-Frontenac Oil Co 43 390% 42% 

27.565 Montreal L. H&PwrCons. 146 135% 142 


46 Montreal Tramways. 185 185 185 


785 National Breweries. 141 137% 140 
70 Nat B Co of Laprairie 
6% cum red pf, new 30 30 

469 National Steel Car Corp 81 79 SOLe 
437 Port Alf P & P Corp = > 73 ren 
6 Do 7% cum pf. 98 98 

26.686 Power Corp of % “anada tr 22 135% 
630 Price Bros Co. 100 1038 
66 Do pf... cress “fos ’ 105, 105 
4,635 Quebec Power Co.. Ww wo 93 
80 St Lawr Flour Mills = 30 30 
a. ED Ge sescegece 92 92 
1.430 St Lawr Pap Mills Co 3 22 23 


28.451 Shawinigan Wat & Pwr.102% 100 


80 Sherwin Wms Co. new. 4% 45 oy 
40,Simon H & Sons 0% 4% 40% 
65 Do pf 7% cum 105 105 105 
, ozo Southn Can Pwr Co.new 47% 46 48 
2.339 Steel Co of Canada. 63% 62 63% 
300 Do pf . ee ne oN a7 
5 Tucketts Tobacco Co 150 150 1n0 
 Viau Biscuit Corp. . 16 16 
1.385 Wayagamack P Co ai% 83 Rite 
9% Windsor Hotel #%% cum 
OO BE ccccvceccccsce 8&7 87 87 
2.715 Winnipee Electric Co... &5 80 84% 
BANKS 
37 Canadienne Nationale... 175 175 175 
127 Commerce. 801 207 7 
149 Montreal .... 352 350 352 
166 Nova Scotia . 398 397 398 
470 Royal ..... wes . o60 306 S06 
DOM. GOVERNMENT BONDS. 
$2.500 Dom of Can WarLn,’31 99.50 99.50 99.50 
700) =Do 1937 eons 101.15 101.15 101.15 
6.000 Victory Loan 1933 100.55 100.50 100.50 
19,250 Do 1934 .... . 100. ro 100.35 100.40 
16,200 Renewal 19352 ‘ ‘100.00 99.95 99.95 
7) Refunding 1945 99.75 98.75 Of. 7h 
BONDS 
$1,000 Canadian Locomotive...100% 100% 100% 
1,100 Can Pwr & P Corp debs 83 3 83 
0”) Mont Trwys G&RSF SeB on 92 92% 
1,000 Rio de Janeiro 4% M4 hy 


CURB EXCHANGE. 
MISCELLANEOUS STOCKS. 


395 Associated Brewerles Co. 


2% 26 
4 =6Do pt 9 





5,820 Associated ‘on & Gas... 4.00 3.45 3.0 
200 Agnew- ene Shoe 17 17 
Te | BOE ccc cccs 96 96, 
100 Amalgam'd Elec Corp pf. Mw 1) 

6,968 British American Oj).... ¢ Mi ly 
80 Gant Vinegars ....... is 33% 36 
580 Can Dredge Dock . 67 
181 Canadian Vickers ...... 1™ 19% 

5.825 Comwealth Petroleum .. 1. 1.2 
120 Cosgrave Brewery ‘ a 2% 2% 
45 Curtiss-Reid Aircraft.... 17 vw 17 
922 Distiller Corp Seagrams. 16% 16 16% 


70 Dominion Eng Works. ..100 
1” Dom Tar & Chem. 2 
225 Do pf .....--seeeeeees: 

s] Dryden _Beoer o« 

14,582 Home O11 ..... 


- 





23,625 Impe iat ‘oil, 34% ’ 
4 Imp Tob Co ‘of Can...... 10 10 10 
365 International Paints .... 17 6 16 

18,665 Internat! Petroleum, new 28 24% 2k 
397 McColl-Fronténac Oij)..... 47 46 46 

#) National pene ” 9 
740 Page-Hersey ............ 136 140% 


4% 
#0 Regent Knitting Mills. 12 12 12 
t® Reliance Grain 24 29 
205 Sarnia Bridge, Class B.. 21 21 21 
3,752 Walker, Gooderham .... 1 1 
875 Western Steel Products.. 464 45 


PUBLIC UTILITY STOCKS. 
670 Foreign Power Sec Corp. 38 36 38 


8.685 Hydroelectric Sec Corp. 74 
19% inter Utilities, Class A.. 46 45 4 


#0 Manitoba Power .... 80 80 
8 United Securities bw) 55 nah 
MINING STOCKS 
8,665 Abana Mines ....... 2.12 1.88 1.91 
3,630 Amulet Mines ..... seceede td 2.45 2.45 
3.000 Area Mines ............. 174 16 16 











Montreal—Continued 


MINING STOCKS, 








Sales High. Low. Last. 
1) Mining Corporation .....4.65 4.65 4.65 
24.745 Noranda Mines , -67.25 61.25 66.00 
8,730 Siscoe . ae coal 71 70 71 
OO Towagmac Pesad ae 4:85 1.85 1.85 
6,000 Vipond Cons Mines . & S44 4 
2,000 Wright Hargreaves +185 1.85 0 6=—(1.85 

Seattle 
STOCKS, 

Bid, Asked. 
Arcade Building Co t#.. ° ote as 91 
Alaska Pacific Salmon ............+.++ 22% 24 
W. E. Roeing ts NO, + 
Carnation Milk Products pf. 102 lod 

Centennial Mills Ist pf (no p r) 29% . 

Community Hotel 7s... . 8% ae 
Dexter Horton Pidg 6s. SS er 
*Elee Prod Corp. <aesen 26 27 
Exchange Bidg ts........ 9% 09 

Do t%s (with warrants). es 93 PK, 
ED WRU «ce nccccscee e 3% 4 
Mn Ch cs. 6edb ceondachdeenackahesen 98 

First Realty c orp, "Class. ee . 12 12% 
Fisher Fiouring Mills 7s pf............100 192 
General Ins Co... ocecencuuee es 
Horlucks . . xtuceracrencebees 16 7 
Do cum pf veer ee as 
Marine Bancorporation cccerccecce Om 32 
Medical Dental — fis. eee 98% 101 
a We ecnee< iieeekans whe ae 96 
DP sec ccakereseskideen sense . 46 48 

Metropolitan Ridg ON, 20 sete diene . 99% 100% 
Northern Life Tower ...........-.se00% 1% 
Otympte Hotel Ge ..... ccc cccces 95% 96 

Pacifie Coast Biscuit .........cceee. 244% Wk 
Do pf . SE a eee 48 49 





Seattle—Continued 
STOCKS. 

oy Asked, 

Pac American Co .. oes 
Pacific Coast Cement Co 6s............ is 96 
Peoples Bank & Trust Co . 7 mw 
a Sound Nat Bank of Tacoma. mr 160 
>s — Co, 6-29 9 100 








9 
P 8 P & L ‘és, Feb, "1930. . es 
Do, Aug, 1930. . 2 995, 
Do 6s =a 102 
Richfield Oil Co 7% pf. 
Seattle Chamter of Com ) Ses. erage ieiy ae Hw 
Seattle Electric 5s, 1939. er 
Seattle Lighting Co tecdceeveesewan ne 
Do 6s, notes . -aceue 99 
Seattle National Bank ‘Stock ° soccome 124 
Sherman Clay 7s pf.... f : >a 80 
Skinner Bidg 6s, 1930. os 100 
Superior Portland Cem... ‘ -- 26% 
Thomsen Ciark Timber 7s indcacene ae 
United Bond & Share 6s..... -..-. 98% 
DRS ccecescaces Viehenseenen . 
*United National Corp, pone, pt...... Kh & 
United Pac Cas Ins Units. en ...300 326 
United Pac Corp part pf. .-. 230% 31 
Washington Iron Works.............. 112 
DN eae Me det id cadaedue< ae . 99% 
Washington Veneer 6%s . iéecndeen 9s 
West Coast Banc orporation. x ae 
*Ex dividend. 
‘Buffalo 
STOCKS 
Sales. High. Low. 
230 Abst Title & Mtg...... oeke Te Te 
5 tan Buffalo, Niag & East Ist pf. 91 90 


751 Do pf 23% 24% 





Speculative Commodity Markets 


Continued from Page 353 
made from horse or cow hide with a 
present rate of 25 per cent ad valorem 
were placed by the House at 25 per 
cent and reduced by the Senate commit- 
tee to 10 per cent. 

It is not likely that the recommenda- 
tions of the Senate committee will be 
adopted as submitted, and even if adopted 
the new rates will not go into effect 
until late in the Fall. In the meantime 
the hide price index of the Shoe and 
Leather Reporter for the week ended 
Aug. 17 rose to 96.9, compared with 
92.7 the preceding week and 129.4 last 
year at this time. The fact that cur- 
rent hide prices are below the pre-war 
average no doubt had some influence on 
the Senate committee in making its 
recommendations. 

Imports at New York were 80,966 
skins, compared with 34,672 last week; 
at Boston imports were 1,786, compared 
with 6,635 last week. Total 1929 im- 
ports are 1,073,109 skins at New Yosk, 
compared with 1,858,148 last year up to 
this time, and at Boston 230,451, com- 
pared with 908,457 during the same 
period. Slaughterings were 105,784 cat- 
tle, compared with 111,702 last week and 
106,685 last year at this time. Total 
slaughterings for 1929 are 3,451,149, 
compared with 3,637,585 for the same 
period last year. 

Range Frac Hide — Prices. 





— —-Sep.— -—Dec 
High Low. High: Low. High. Low. 
Aug. 16.65 16.64 17.45 17.45 
Aug. 3. 17.45 17.45 
Aug. 14 16.25 16.25 17.66 17.66 
Aug. 15.. 16.50 16.40 18.00 17.70 
Aug. 16..16.50 16.50 16.49 16.49 18.10 17.70 
Aug. 17. ; aes ets wie 
Wk's rge. 16. 50 16. 50 16.65, 16.25 18.10 17.45 
ae. W. -... eee --. 18.25 18.20 
Bey Bs. ads .-. 16.85 16.75 18.60 18.35 
(' SF COC erlamii ~ 
a-_. 21 
close... 16.00b 16.75@17.25 18. May 57 
—Jan.—- 
High. Low. High. bo 
A cedaciapeauiinn 17. 17. 18.25 18.17 
 adexasssnsce’ 17.56 17.56 18.25 18.25 
anda chaat annex 17.85 17.85 18.50 18.50 
OS GRRE: 18.10 nas 18.60 18.45 
Aug. 16 8.70 18.60 
ee tas ene 
Week's range........ 18. 10 17. 55 18.70 18.17 
Aug. 19.. we Game ste oe 
ee 13.60 18.55 19.25 19.00 
(SSE 18.65 18.65 19.20 19.00 
- eee 18.55@18.75 19.05@19.15 


RUBBER 


tons, the largest increase in one week 
this year, and coming after increases 
of 507 and 770 tons each for the preced- 


[tons, the 1 in London stocks by 2,129 





ing two weeks, had a depressing effect 
on prices. Contracts for August delivery 
were 19.60 nominal on Tuesday, com- 
pared with 20.20 a week ago and 20.60 
two weeks ago. Coincidently with the 
increase of London stocks, prices here 
have declined 100 points. London stocks 
now are 33,573 tons, compared with 
32,569 tons last year at this time. The 
heavy consumption for July, 3,800 tons 
greater than last year in July, to which 
reference was made in last week’s AN- 
NALIST, contributed nothing to bolstering 
up prices. June figures for tires and 
tubes confirm this extraordinary rate of 
consumption. Production of all pneu- 
matic casings for June were 5,477,771; 
shipments were almost equal to produc- 
tion, 5,440,693, and stocks increased some 
80,000 casings to 13,467,567. Production 
was 470,000 casing greater than last 
year in June, but shipments had in- 
creased by only 2,000 and ‘stocks this 
year are 4,100,000 larger than last year. 
Inventories are higher in all types of 
inner tubes, balloon casings and balloon 
inner tubes. High-pressure cord casings 
have a normally descending inventory; 
high-pressure inner tubes are somewhat 
less than last year, and solid and cushion 
tire inventories are normal. It is not 
improbable that the unusual large in- 
ventories in themselves tend to depress 
rubber prices. Arrivals at New York 
this month up to Aug. 19 were 15,829 
tons, compared with 16,571 tons for the 
same period last year. Rubber invoiced 
to the United States for the week end- 
ing Aug. 17 was 7,514 tons, compared 
with 7,945 tons the preceding week. 


Range a Rubber Future Prices. 


aS High. Low. High. Low. 
Aug. 20.70 21°80 2170 21°90 21.80 
Aug. 13 20. 21. 70 21.70 21.90 21.90 
Aug. 14 M10 20.70 21.70 22.00 21.90 
Aug. 15..20.60 20. 2i 60 21.30 21.80 21.40 
Aug. 16..20.40 20.10 20.50 21.50 21.30 
Aug. 17. .20.20 20.10 320 21.00 21.30 21.30 
Wk's rge.21.10 20.10 22.20 20.50 22.00 21.30 
Aug. 19..19.90 19. 70 20.90 20.60 21.10 20.80 
Aug. 20..20.30 19.60 21.30 20.60 21.40 20.90 
Aug. 21. .20.30 19.90 21.30 20.70 21.50 21.00 
close... 19.907 21.00¢ —21.00@20.00 
—Mar.——- ——May—— 
High. Low. High. Low. 
Aug. 12 22.40 23.00 23.00 
23.70 23.10 
22.90 22.30 
22.30 22.20 
60 23.70 22.20 
(RESET 21.50 21.20 22.50 22.00 
BR co cciseseces 21.90 21.40 21.90 21.80 
NS nay waccnues .30 22.50 21.90 
Aug. 21, close........ 21 21.80@21.90 
rad 


BERNHARD OSTROLENK. 








Buffalo—Continued 


STOCKS 








Sales. High. Low. 
350 Danahay Faxon nae 37 
100 Deco Refreshments pf 48% 

1.785 Donner Steel, no par 45 
300 Fedders Mfg Co, Class A 35 

10,942 Niagara & Hudson 27 

1.820 Do warrants 9% 
137 Rich Ice Cream : 42% 

1,770 Spencer Kellogg & Sons.. 44% 

1,223 Stout-D & C Air Lines. 11% 

3.300 Sylvanite ...... 1.00 
150 Ward & Dickinson Seo CC 
110 Western N Y Water, Class A 71 

BANK AND INSURANCE STOCKS 
253 East Side National é<os000ee 
155 First National of Kenmore... .165 
300 Guardian Casualty ‘ 20 

1.559 Liberty ...... 432 

1.328 M & T-Peoples Trust .390 

1.976 Marine Trust 1,110 

INVESTMENT TRUSTS 
All-Americ: an Share . 4 
Brott & Co... | 
Coml Share ; 30 
I Cc darn 5. Qe wea: 06:50 AOS 51% 
First National Share 33 
Great Lakes Share Bh) 
Iroquois Share 48% 

Do rites 3 
Liberty Share bas 
Marine Union Investors 98% 
Niagara Share 72% 

1.317 Pan-American Share 48% 

4,915 Tonawanda Share 29 
55 Western N Y Investors 455 

44.978 M & T Securities 47% 

34.829 Do warrants 27% 

1.703 Mohawk Share 33% 

BONDS 
$1,000 Buf & Ft 5d. 106% 


Erie pub bdge 7s. 
Do 8s, 1945 
1,000 Buff Gen Elec 5s, Apr 
5,000 Buffalo Railway 5s, 1931. 
3,500 Fed Portland Cement 
2,000 International Salt 
3.000 Niag Falls Pwr 6s 
1,000 Niag, Lock & Ont 
6.000 Salmon River Pwr 5s, 


1950 


106 
1939. = 


6%s. 41. 103 


Pwr 5,058 . 





1952. .1 
5,000 Spencer Kellogg & Sons* 6s," 38 99% 


1.000 Westn N Y Water Ist 5s 


Gein 


LOCAL 


Akron Guaranteed el 
Brown Mfgz.. : 
Buckeye Inc ubator 
Buckeyes Steel Cast 

Do pf é 
Byers Machine .. 

Central Brass & Fixture, A 
Cities Service . 

Do pf 
Clark Grave Vault .. 

Clo’'s RP & L 

Do Ist pf : 

Do 2d pf 
Columbus Dental | 

Do smal 
Columbus “Mutual Life Ins 
Columbus Packing . 
Columbus Union Oilcloth pf 
Dayton Pr & Lt pf 
Diversified Trustee Shares, a 

Do B : 

First Ohio inv. 

Do pf . 
Franklin Mtge 
Gordon Oil . ee 
Godman Shoe Co 


Do pf uae 
Jaeger Machine 
Jeffery Manufacturing pf 
‘Kobacker Stores 
_Do pf with warrants 
* & R Lazsrus 
Do pf . ae 
Maramor 8% “pt 
Marion Steam Shovel 
Do pf . 
Midland Grocery pf 
Midland Mutual Life Ine 
Ohio Bell Tel pf. 
Ohio Finance pf... 
DA... a 
De B .... 
Do 8% pf ... . 
Ohio Public ‘Service 6% pt 
Do 7% pf.. 
Ohio State Life Ins.. 
Ohio Wax Paper .. 
Paragon Refining 
ae 
Pure Oi! és 
Do 6% pf ... 
Do 8% pf... 
Ralston Steel Car .. 
i eee : 
Riiey Shoe pf..... 
Schiff Co. " 
Do pf with warrants 
Svicto Valley R R 
me BOE OE nc ccen 
a) 2 as ; 
Smith Agr Chem .... 
Struthers Wells Titusville Lron 
Do pf 
Troy Laundry pf. 
Wolfe Shoe pf 


BANK STOCKS 


City National ; 
Columbus Nationa! 
Fifth Av Savings . 
First Citizens Trust 
Huntington National 
Market Exchange . 
Ohio National . 


SECURITIES. 


98 


Last. 
36 
48% 





Bid. Asked 


-210 
- 113% 


475 
235 
- 300 
by Bs) 


74% 


LAND TRUST CERTIFICATES. 


Brunson Building Site 5s 
Century Building Site 5%s 
Chaple-State Theatre Site 5%s. 
Elberfeld Building Site 5\%s 
Hig-Gay Realty 5s ... 
Huntington Bank Building Site 54s 
Lazarus 5s ... 

11-25 East State Street 54s 

70-74 Nort hHigh Street 5\%s 
Parcels Postoffice Site 5s 

Yuster Building Company conv 6s 


99 
. 9 


..102 


98 
100 
103 

99 

99%, 
100 

98 

OR 


16 


437% 
90 


240 
305 


101 
101 
103 
100 
102 
104 
100 
100 
101 
100 

99 
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1960, and provision has been made for a 
cumulative sinking fund calculated to re- 
tire the entire issue by maturity through 
drawings at 100. 

. The bonds are the obligations of oa 
five municipalities, including practically 
all the pripcipal municipalities of the 
Republic of Chile. Including this issue, 
the aggrégate-funded debt of these mu- 
nicipalities is $24,561,947. Fifty-five of 
them have no other funded debt. 

The provisions of the 1929 budgets 
of the municipalities for the payment of 
their respective floating debts will re- 
duce the total of such debts outstanding 
at the beginning of the year $233,252. 
For the three years ended Dec. 31, 1928, 
the combined income of these sixty-five 
municipalities exceeded expenditures by 
$1,352,218. 

According to official records, during 
the past 100 a no Chilean municipal- 
ity has defaulted in the payment of prin- 
cipal or interest on its funded debt. 

The proceeds of the present issue will 
be used under the supervision and con- 
trol of the Ministry of the Interior for 
the purchase, construction or improve- 
ment of municipal buildings or other 
public works, street paving and the fund- 
ing or consolidation of outstanding obli- 
gations. 

The loan agreement and Chilean laws 
provide for rigid supervision by the Na- 
tional Government of municipal loans, 
budgets and accounts. Revenues of the 
municipalities are collected and dis- 
bursed under the direct control and su- 
pervision of the Ministers of Finance 
and of the Interior. Provision is also 
made against interruption of the service 
of the loan through default by any of 
the participating municipalities. 

The combined population of the sixty- 
five municipalities, which include San- 
tiago and Valparaiso is approximately 
1,907,420, or more than 45 per cent of 
the total population of the Republic. 


Russia Plans to Create Big Automobile 
Industry 


A comprehensive scheme to link up 
Russia by motor transport—including an 
initial production of 192,000 automobiles 
yearly and the construction of 23,165 
miles of roadway—has now been put in 
hand by the Soviet Government, accord- 
ing to reports from London. 

A factory which is to be built at 
Nizhni-Novgorod, with the cooperation 
of an American company (Ford) and a 
specially formed native body, the “Auto- 
stori,” will produce 100,000 passenger 
cars and trucks a year. The Amo works 
in Moscow are to be extended to pro- 


BONDS 


Chattanooga, Tenn., City of, $500,000 impvt 
bp F & A, due Aug. 1, 1959, price 100.80. 
yield 4.70%, offered Aug. 19. 


Chilean Consolidated Municipal Loan os. 
7s, Series “A,” 1929 


000,000 31-yr ext s f ¢ 
M & S, due Sept. 1, 1960, price 94, yield 
7.50%, offered . 21. Grace National 


Co., inc.; Brown Bros. & Co.; E. H. Rol- 
lins & Sons, N. Y.; Continental Illinois 
Co., Inc., Chicago. . 


Crutcher & Starks Building, Louisville, Ky., 
$150,000 ist leasehold ser go. due July 1, 
1930-1936, price 100, yield , offered Aug. 
10. Stein Bros. & yce, Louisville. 


Galveston Wharf Co. $2,245,000 additional 
| rfdg g 5%s, Series “B,"’ J & J, due July 1, 
1944, price 100, yield 5.50%, offered Aug. 
14. Arthur Perry & Co.; Halsey, Stuart 

Co., Inc., N. Y. 

Leonard (Luke C.), Detroit, Mich., $225,000 
1st s f g 6s, due July 1, 1939, price 100, 
yield 6%, offered Aug. 15. Union Trust 
c 


‘o., Detroit. 
Liberty Baking Corp. $750,000 ist lien s f 
 eeries ee 199, due March 1, 1939, 


rice 100, yield 6.50%, offered Aug. 6. 
loyd E. Work & Co., Chicago. 


Mississippi River Fuel Corp. $16,000,000 
closed Pst 15-yr s f g 6s, with common 
stock subscription warrants, F & A , 
due Aug. 15, 1944, price 103, offered Aug. 
16. Jesup & Lamont, N. Y. 


National Hotel of Cuba $6,250,000 30-yr 6% 
income debentures, dated Sept. 1, 1929, due 
Sept. 1, 1959, and 500 shares common, 
no par, in units of 1 $100 bond and 1 share 
common, at $100 per unit, offered Aug. 21. 


The National City Co., N. Y. 


Pierre Chouteau (The), St. Louis, $650,000 
1st insured 6s, due Jan. 1, 1929, to July 1, 
1939, offered Aug. 14. 

Co., St. Louis. 


Burkholder Bond 


duce 25,000 two-ton trucks a year; the 
Yaroslav plant, 1,000 heavy trucks, and 
the Spartalk plant, 2,500 light machines. 

Tangible evidence of Russia’s row- 
ing activity in the motor and other me- 
chanical industries is shown by the fact 
that the country consumed 5,407 tons of 
tin—a vital component in the making of 
automobiles—in 1927-1928, as compared 
with 2,398 tons in 1926-1927 and 2,500 
tons in 1913. These imports are rising 
rapidly. 

For the motor road scheme a sum 
equivalent to £20,000,000 has so far been 
apportioned by local and Federal author- 
ities. Already seven bridges have been 
built. The road plan embraces the con- 
struction over a period of years of 4,560 


miles of stone dressed roads, 9,318 miles 
of gravel roads, 7,700 miles of graded 
and drained dirt roads, and 1,587 miles 
of asphalt roads. 

To create a body of skilled mechanics 
fitted to operate the motor production 
plants the Soviet Government has decided 
to invite specialists to go to Russia in 
the capacity of teachers and to send 
young workers abroad to foreign plants 
to learn methods. 


L’ Air Liquide Stock to Be Traded Here 

Hilson & Neuberger announce that 
they have purchased a stock interest in 
L’ Air Liquide, said to be the world’s larg- 
est company for the reduction of air into 
oxygen, nitrogen and rare gases, using 
the basic patented processes of Georges 
Claude. The capital stock of the com- 
pany is being introduced to this market 
for the first time in the form of Guar- 





NEW YORK PRODUCE EXCHANGE 
Week Ended Saturday, August 17, 1929 


STOCKS. 
Sales High. Low. Last. 
100 Am Cap B ....-ceeeeee- 20 20 20 
2,100 Allis Chal n w i......- 72 Toy Ts 
500 Aero Klemm .....-+.-+ 4% 4 4 
21,200 Ame: Eagle, new .....- 6 63 f 
400 Amer Maize, new, w i.. 57 ob ei 
1,700 Alleghany Gas new...... 12 il 11 
14,100 Am Austin Car, w i.... 2% 12 12% 
74,800 Am Eq, w 


Licgesivyosvec Sn a Se 
> 


13,600 Andes Petroleum .......- J 1 aw 
37,500 Associated Gas & Elec.. oon 47% Tul, 





10,800 Do rights .....-.----- 4 20% 23% 
200 Am Sol, rights........- 13% 1 13 
400 Am Util & Gen, B....-. 9% 9% 

600 Auto Stand .......-++-+> RY ic 7M 
> Amulet Min ........---- 24h 2% 
13,700 British Type Inv, A.... 38% 36% 38% 

2.200 Do new, A, w i.....-- 20 19%, 20 

Ce Ge MO, WH bo ncsscssees % & 1 
7,400 Bawdad .......--seceeees 3% 3% 
1,700 Big Mo ....... 1% % 
1,300 Bell Dairy 0 10% 
100 Best, new, w i 49 49 
10) B G Sand 4 ott 
300 Bonwit Teller 28% 28% 
R00 pf $ 2 52 
1,700 Butte Mad 3 3 3% 
1,900 Chemical Research ..... 17 15 16% 
400 Chicago Corp pf .......- 6% 64% G5, 
500 Claremont Invest ...---- 12% 12% 12% 
400 Central Amer Mining.... 5% 4% 5% 
300 Curt-Capr .......--ee0-- 10% 10 10% 
100 Color Pict ......+-+«++-- 1 16 
606 Claude Neon, new ....-- ; 3 


100 Commonw Sec, w i.. 
1500 Do 





370 Driver Harris ....-.---- | 

200 East Air, w i : 

300 Eastern Utilities Asso... “e 40 41% 
‘ 


Do conv 
700 Edison El, new, w i....11 
300 Gen Cap ,w l....--6+--+> 79 
3,400 Gold Cycle .:.......+-+- 


800 Insul] Ut pf, w 
15,700 Int Carriers, w i 
7 Intercontinental 





100 Intl Ger, Ltd............ 42 42 42 
200 Int Hold .......6seeeeee 12% 12% 12% 
L Mibvcessccscccsce 59% 5 VOL, 
5 nv Tr rts, w i......... 4 4 
3,300 Jenkins Television .....- 10 9% 10 





STOCKS 
Sales. High. Low. Last 
1,000 Kane Stores ....... -. B 20% 21 
12,600 Kinner Air ......--.5-+> 3 2% 2% 
100 Kullman Car ........ 3% ble 3% 
2,000 La Lasine .......-.6+65 54 3% 5 
400 Lind Distilleries ....... 10% 10% 10% 
50 Lane Drug Store ... 14 13% 14 
300 Lessings ...........- . 14% 13% 14% 
200 Lincoln Air .......--- — 6 6 
1,200 Maple Products, A... 13% 11% 13% 
100 Macfadden, new . ~~ 30 30 
300 Mass Utilities ..... . 18% 17% 17% 
6,500 Merlin Prods ....... -- 2% 1% 1% 
200 M S O, A, vtec, n, w i 13% 12 12 
2,000 Do B, vtc, n, w i.... 6% be 6 
100 National American ..... 21 21 21 
WON Y Rivé BAL, n, wi 18% 17% 17% 
1,700 National Copper......... 5% 5 5% 
600 Nor Butte .......... 6% 6 6% 
200 Peoples G rts, w i.. . 2 29 29 
SACO FUE GORF ccccciccvess . 11% 11 11% 
2,106 Picturetone, A ....... 13 1% 138 
300 Pollak Mfg ........--+- . 10 7 10 
100 Radio Securities, A..... 5% 5% 5% 
3,300 Seaboard Util Shares. 13 11% 12% 
2,000 Sharp & Dohme, w i... 28% 27% 28% 
5,30) Shell pf, wi ....--.-...104 101% 103% 
860 Sheldon Mining ..... 14, 1 1 
700 Splitdorf Beth .......... 7% 7 7 
300 Shep Stores ............ 8 7% Th 
100 Sher Gordon ......... 7% 7% 7% 
8 eS Ae eee ~ 69% 70% 
200 Steinite Radio ......... 28% 28% 28% 
3,900 Siston Finan, w i....... 56% 35% 56% 
300 Stearman, new ........ 35 35 35 
2,300 Sudbury Rand ........ 2 2% 2% 
200 Sud Basin ....... ; R% 8% 8% 
200 Stand Hold ....... coe 30 30 
200 Technicolor .......... . 80 80 80 
1,700 Trent Process ....... . 8 14% 2 
300 Do stamped .......... 1% 1h, 1% 
13,300 Tri Cont Al Uts, w i...107 102% 104% 
100 U S Sh Fin, w i. , 16 16 16 
1,000 Union Cigar ....... . 8% 3% 3 
1,015 Util Eq units ......... 148 137% 137% 
500 U S & British Int, A.... 38 33 33 
800 Whit Mfg, w i.......... 12% 11% 12% 
100 Zenda Gold .......... 3% 3% 3% 
BANKS. 
220 bank of U § units......200 198 200 
479 Chase Nat Bank .. . 243 229 242 
100 Irving Trust ........ << 76 76 
20 Manufacturers Trust .274 273 273 
i) Public Nat ......... .273 259 273 
INSURANCE. 
1 General Surety ........125 25 125 
400 Merchants & Mfrs .. 28% 28 28% 


200 Nat Liberty Insurance... 30% 30% 30% 
100 Seaboard Fire ....... “ 


Current Security Offerings 


BONDS 


Putnam County, N. Y., $340,000 coup or r 
hignway a . 1, 1930-1953, yiel 
‘ to 4. , offer Aug. 19. Geo. B. 
Gibbons & Co., Inc.; Stone & Webster and 
Blodget, Inc., N. Y. 


Tennessee, State of, $4,000,000 67% hi 
& A 22, due April 11, 1 ani 
April 29, 1932, yield 5.75% to 5.10%, offered 
Aug. 14. nkers Co. of N. Y.; nc- 
america-Blair Corp.; Old Colony Corp.; 
The Detroit Co., Inc., N. Y. 

United-Carr Fastener oe. b ay ey? 10-yr 
6% conv s f g debs, M , due Sept. 1, 
1939, aprice 99, yield 6.13%, ‘offered Aug. 
16. e First National Corp. of Boston 
and Central-Illinois Co., Chicago. 


Youghio eal, & Ohio Coal Co. of Pennsyl- 
vania $2, ,000 Ist s f g 6s, due Aug. 1 
1945, price 96%, offered Aug. 12. Cleveland 
rest Co., eveland; Guaranty Co. of 


e 


STOCKS 


Aeronautical Corp. of America 15,000 units 
Class ‘‘A’’ preference, J, A, J, O 15, and 
Class ‘“‘B’’ common, in units of 1 share 
Class “A’’ and share Class ‘“‘B” at $20 
per unit, offe Aug. 15. Aeronautical 

‘orp. of America, Cincinnati. 

Alitied Kid Co. 20,000 shares $6.50 cum conv 
pf, F, M, A, N, no par, price $100, offered 
Aug. '16.' Kidder, Peabody & Co., 'N. Y. 

Associated Telephone Co. 34,500 units, each 
comprising 3 shares $1.50 cum pf and 1 
share no | ed common of Associated Tele- 
phone Utilities Co., no ~ = 
20. Paine, Webber & Co.; 
Co., Inc., N. Y.; Mitchum, Tully e 
Chicago. 

Blue Ridge Corp. 1,000,000 shares optional 
6% preference, Series of 1929, par 5 
price Lag ang 1 Oe eS 
no par, price , offered Aug. 20. Gold- 
man, Sachs & Co., N. Y. 


STOCKS 


American Equities Co. 600,000 shares com- 
mon, no par, offered Aug. 16. E. H. Rol- 
lins & Sons, N. Y. 


Civic Utilities Corp. 30,000 shares 7% cum 

partic pf, with common stock warrants, 
ar , offered Aug. 15. B. Hansford 
ills Co., Washington. 


Eastern Aircraft Comp. 70,000 shares com- 
mon, no r, price $12.50, offered Aug. 20. 
Charles S. Rodd & Co., N. Y. 


Erie Share Corp. 5,000 shares additional 
Class ‘“‘A’’ common, no el offered Aug 
15. Great Lakes Share Corp., Buffalo. 


First Realty Corp., Seattle, 50,000 shares 
Class ‘“‘A”’ partic preference, no par, price 
$12.50, offered Aug. 12. Baillargeon, Wins- 
low & Co.; First Securities Co.; Ferris & 
Hardgrove; Peoples Bank & Trust Co.; 

Dean Witter & Co.; Marine National Co. ; 


Schwabacher & Co.; Smith & Strout, 
Seattle. 

General. Equity Corp. 50,000 shares Class 
“A’’ common, with detached stock pur- 


chase warrants, 


r $10, price $21, of- 
fered Aug. 17. . : : 
Mm .F. 


eber, Lyon & Co., Inc., 


Insull Utility Investments, Inc., 450,000 
shares pfd second Series with common 
stock conversion privilege, M, J, S, D, no 
per. rice $100, offered Aug. 15. 

ecurities Corp.; A. B. Leach & Co., Inc.; 
Central-Iliinois Co.; A. G. Becker & Co., 
the National Republic Co.; Hill, Joiner & 
Co., Inc.; Russell, Brewster & Co.; Emery 
Peck & Rockwood Co., Chicago; E. H. 
Rollins & Sons; Paine. Webber & Co., 
N. Y., and Insuli Son & Co., Ltd., London 

Kansas City Steel Foundry Corp. 4,833 
shares 7% pf, par $30, and 14,500 shares 
common, par $1, in units of 1 share pf and 
3 shares common at $33, offered Aug. 14. 
Knickerbocker Securities Corp., Kansas 
City, Mo. 










anty Trust Company depositary receipts. 
At present, it is being traded on the 
Over-the-Counter Market, but application 
has been made to list it on the New 
York Curb Market and trading is ex- 
pected to start this week at approxi- 
mately $80 a share. 

L’Air Liquide was incorporated in 1902 
to acquire and develop the inventions of 
Georges Claude for the liquefaction of 
air, the production of gases from the air 


and the production of synthetic am- 
monia. It owns and operates some 
forty-four plants in France, ten in 


Canada, eight in Belgium, two in Sweden, 
eight in North Africa, eight in Japan 
and Korea and three in Egypt. In addi- 
tion, it owns a controlling interest in . 
the Canadian Liquid Air Company, Ltd.: 
Auto Lite Gas. Company, Ltd., a Ca- 
nadian concern; Societa Italiana Os- 
sigeno ed Altri Gas, and Sociedad Es- 
panola Oxigeno. It is affiliated with the 
Air Reduction Company, Inc., in the 
United States. 

_ The company has paid dividends con- 
tinuously since 1915 on its 880,000 shares 
of 100-franc par value capital stock, the 
rate having increased from the equiv- 
alent of 88 cents in 1925 to $1.40 in 
1928. During this three-year period, ‘net 
earnings have increased from $1,524,395 
to $2,825,640. 


City Savings Bank Co., Ltd., of 
Budapest 


City Savings Bank Co., Ltd., of Buda- 
pest reports net profit. for the six 
months ended June 30, 1929, of $134,406 
as compared with $132,625 for the first 
six months of 1928. During this period 
the total deposits increased from $4,076,- 
068 on Dec. 31, 1928, to $4,362,424 on 
June 30, 1929, while bills receivable on 
June 30, 1929, totaled $4,095,016 as 
against $4,025,657 on Dec. 31, 1928. 


Lower Austrian Hydroelectric 


(“Newag”) 


According to the company’s latest re- 
port, the statements of receipts and ex- 
penditures for the first six months of 
1929, compared with the corresponding 
period of 1928, are as follows: 


Power 





ae 1929. _ 1928. 
socinte from power........ 92,969 $437,236 

Miscellaneous receipts. ..... 51,511 8,536 
Total receipts ............ Ly $445,772 

upantiie™ puke wercien Sie ‘T62 200,064 





Met eermimge .....sesecced $184,718 $155,708 

Interest charges on the company’s first 
mortgage 6% per cent bonds, due 1944 
amount to $174,210 per annum, based 
on the present outstanding amount. Net 
earnings in the first half of 1929 are 
therefore more than enough to meet total 
interest charges on the issue for the full 
year. 


STOCKS 


International Carriers, Ltd., 400,000 shares 
capital stock, no par, price $23, offered 
Aug. 23. Calvin Bullock, N. Y. 

May Radio & Television ose. 60,000 shares 
common, no par, price $17. offered Aug. 
12. J. L. Thompson & Co., N. Y. 

National Aircraft Corp. $1,000,000 pf and 
common, par $10 each, in units of 2 shares 
pf and 1 share common, offered Aug. 8 
National Aircraft Corp., Los Angeles. 

Northland Greyhound Lines, Inc., 18,000 
shares conv pf, Series 1, no par, price $99, 


and 18,000 shares common, no par, price 
$21, offered Aug. 7. Lane, Piper & Jaf- 
fray, Inc.; Northern National rp.; Min- 


nesota Co.; First Minneapolis Co., Minne- 
apolis, and Kalman & Co., St. Paul. 

Rogers (Hartley) Trading Corp. 22,000 units 
Class “‘A,”” par 4 ass ‘“‘B,”’ 
per. in units of 1 share of each class, at 

31 per unit, offered Aug. 13. Hartley 
Rogers & Co., Angeles. 

Sisto Financial Corp. 100,000 shares capital. 
no par, price $53, offered Aug. 16. _ 
Sisto & Co., N. Y. 

Skyways, Ltd. 


, $150,000 7% rtic pf, r 
$100, price $100, offered Aue 12. 2 Hus. 
ton & Co., Ltd., Toronto. 

Solvay American Investment Corp. $25,000,- 


) % cum pf, F, M, A, , par $100, 

rice $100, yield 5.50%, offered Aug. 20. 

e, Higginson & Co.; White, Weld & Co.; 
Brown Bros. & Co., N. Y., and the Union 
Trust Co. of Pittsburgh. 

Tri-Continental Allied Co., Inc.. 500,000 
shares 6% cum pf, F, M, A, N 15, par $50, 
and 750,000 shares common, no par, in 
units of 1 share pf and 1 
mon, at $101.50 per unit, offered Aug. 19 
J. & W. Seligman & Co., N. Y. 

Vortex Manufacturing Co. 71,000 units 1 
share Class ‘‘A’’ no par and 1 share com- 
mon at $64.50, offered Aug. 16. Paul H 
Davis & Co.; Alfred L. Baker & Co., Chi- 
cago; Harris, Small & Co., Detroit. 
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ous earnings period, net earnings for the 
commun stock totaling $1.42 a share for 
the period. Present indications are for at 
least as good a showing in the current 
quarter and estimates for the full year 
run between $5 and $6 a share. The com- 
mon stock is at present paying $1.50 a 
share. 

First National Stores, Inc.,. sales for 
the quarter ended June 29, and for the 
four weeks ending July 27 compare with 
last year as follows: 


76783 $17 Task ea ae, 
uarter to June 29.$25,17! 17,785, . 
rex to July 27 8,041,121 5,557,246 44.70 


Graton & Knight 

Graton & ee Company’s policy 
during the past few years of substan- 
tially adding to special inventory reserve 
to cover price fluctuations, has been 
justified during the past six months. 
As of Dec. 31, 1928, inventory reserves 
amounted to 22% per cent of value of 
inventories. In common with other tan- 
ners, Graton & Knight naturally was 
affected by the markdown in leather 
prices during first half of this year. But 
reserves set up for the purpose proved 
more than ample. 

The Graton & Knight tannery is cur- 
rently running close to capacity. Sales 
for 1929 to date have run slightly ahead 
of last year, with the gain most pro- 
nounced during the past two months. — 

Regular dividends are being main- 
tained on the $2,058,000 of 7 a cent 
preferred stock, currently quoted 57@60. 


No dividends have been paid on the 
83,046 no-par common shares. Present 
market on this issue is 7@9. 

Further improvement has been made 
this year in current position. Ratio of 
current assets to current liabilities ap- 
proximates 19 to 1, as compared with 
10.74 to 1 at the end of 1928 and 8.38 
to 1 as of Dec. 31, 1927. Graton & Knight 
is steadily whittling away at funded debt 
and now has its 20-year 54%s down close 
to $1,500,000. The company is free of 
floating debt, its —_ current obligations 
comprising trade bills (which the com- 
pany is discounting). ‘ 


Frank G. Shattuck 


Expansion program of Frank G. Shat- 
tuck Company has been pushed with 
more vigor this year and as a result the 
company has in operation thirty-six 
“Schrafft’s” stores against twenty-nine 
at close of 1928. Negotiations have been 
closed or are about to be concluded in- 
volving four additional locations—three 
in New York and one in Brooklyn. Prin- 
cipal bar against opening of stores at a 
more rapid rate has been difficulty in 
keeping production facilities up to re- 
quirements of retail outlets. A hundred 
new Schrafft’s stores would be opened 
in New York City, and every one would 
pay from the outset, if production facili- 
ties coulfl be increased sufficiently and 
personnel could be trained to the Schrafft 
standard rapidly enough to keep pace 
with such expansion, according to Chair- 
man F. G. Shattuck. However, the com- 

pany intends to branch out into other 


parts of the country following success 
of its Newark and Fordham stores, 
which were really in the nature of test 
S be 
he Schrafft stores have always paid 
their way from the start, thus the com- 
pany has been able to finance new loca- 
tions from earnings while actually im- 
proving its profit margin. In 1928. for 
instance, on sales of $16,849,728, the 
company showed net earnings of $2,190,- 
379, or 13 per cent, an unusually large 
figure for a chain store organization. 
It is the policy of writing off new stores 
against earnings which held down net 
for the first half of 1929 to $1,212,285, 
as compared with $1,138,709 for the same 
period of last year. 

As result of the recent 200 per cent 
stock dividend capitalization to be out- 
standing as of Aug. 30, when the dividend 
is payable, will comprise 1,050,000 no-par 
shares. On this new stock, which is 
earning at the annual rate of close to 
$2.50 per share, directors have expressed 
intention of declaring dividends at the 
annual rate of $1 per share. This would 
be equivalent to $3 per share on the old 
stock which had been paying $2 annually 
since late 1925. Last previous stock 
dividend was of 97 per cent, paid in 1924, 
while a 1,500 per cent payment in stock 
was made in 1922. 


United States Finishing 

Stockholders of United States Finish- 
ing Company of Norwich, Conn., have ap- 
proved directors proposal to change the 
par value of the common stock to no par 
from $100 and to split the stock on a 
three-for-one basis. They have also ap- 
proved amendment in certificate of in- 
corporation to provide for issuance of 
additional common stock from time to 





time as the directors see fit, proceeds to 
be used in expansion of business. 

In order to maintain present ratio of 
voting power as between preferred and 
common stocks preferred will be entitled 
to three votes and the new no par com- 
mon to one vote. Compapy’s outstanding 
bonded indebtedness is now $767,000. 





United Paperboard 

United Paperboard Company, Inc., re- 
ports for the year ended May 25, 1929, 
net loss after charges and depreciation 
of $104,695. This compares with net 
profit a year ago of $304,963, equal after 
preferred dividends to $1.88-a share on 
120,000 shares of common stock. 





United Shoe Machinery 


Based on the current showing and as- 
suming a continuance of broad-scale ac- 
tivity of the shoe manufacturing indus- 
try, United Shoe Machinery Corporation 
bids fair to have one of its most suc- 
cessful years for the twelve months 
ending Feb. 28 next. Unless there is a 
rather substantial let-down during the 
Winter earnings should be well ahead 
of last year and should reach record pro- 
portions. At times during the war the 
company perhaps showed higher earn- 
ing power. The current prosperity is, 
however, more marked than for any 
peace-time period. 

In the 1929 fiscal year United Shoe 
earned $9,119,000 and the year before 
saw the peak of $9,234,000. Balances per 
common shares were, respectively, $3.33 
and $3.35, which appears to be normal 
earning power. In this connection it is 
to be borne in mind that the showing can 
be measurably improved at any time 
through drawing down of larger divi- 
dends from some of the big subsidiaries. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Steam Railroads. 

Pe- Pay- Hdrs. of 
Company. Rate. riod. able. Record. 
Del. & Bound Brook..... 2 Q Aug. 20 Aug. l¢ 
Louisville, H. & St. L.... 4 S Aug. 15 Aug. 1 
Do 2 S Aug. 15 Aug. 1 
$1.25Q Cet. 1 6 

... $1 Q 26 
...$1.50Q Sep. 4 Sep. 3 


pf. 
Mo. Pacific R. R... 
North Pennsylvania 
Phila.. Germ. & M. 





Pitts., Y. @ Ash. Ry. pf.. 1% Q Sep. 3 Aug. 20 
St. Lonis S. W. rf.......$1.25Q Sep. 30 Sep. 14 
Public Utilities. 

Am. Util. $7 pf...........$1.75Q Sep. 1 Aug. 20 
Am. Util. & Gen. Corp.,A.32%c Q Sep. 3 Aug. 26 

Cl. B (No. 1)....+5.- 10c — Sep. 3. Aug. 26 
Ark. & Mo. Power pf.... 1% Q Aug. 1 July 15 
Asso. G. & E. orig. pf...87%ce Q Oct. 1 Aug. 31 

Do = pt senie ta =} can ees $1.75 Oct. 1 Aug. 31 
Birmingham W. W. 6% pf. 1% Sep. 16 Sep. 2 
Brooklyn Union Gas os Oct. 1 Sep. 3 
Butler W. Works tst pf.. 1 Sep. 16 Sep. 2 
Cent. G. & E. $6% pf 1.62% Q p. 1 Aug. 16 
Cent. Pub, S., Cl. A..... _ p. 15 Aug. 26 
Cent. St. El. Corp....... le Q Oct. 1 Sep. 5 
DO 0... uveccveccocses SU Mek Oct. 1 Gop. 5 
Do 7% pf., issue of 1912 1% Oct. 1 Sep. 5 
BS GD BBe co csccesessccs 1% Oct. 1 Sep. 5 
Do ev. pf. Ser. of 1928..3-32 sh. Oct. 1! Sep. 5 
Do pf. opt. Ser, of 1929.3-32 sh. Oct. 1 Sep. 5 
Coast Counties G. & E. 

Pe ME taba: 100 6¥ebs0 ches 1% Q Sep. 4 Aug. 28 
BS GR WE. vccccccvcescens 1% Q Sep. 6 Aug. 26 
Connecticut Power .......624%¢ Q Sep. 1 Aug. 20 
BD fils. eovi car osecanceses 1% Q Sep. 1 Aug. 20 
Com'w'th Util. $6.50 pf..$1.62Q Sep. 1! Aug. 21 
. Shore Pub. 8S. $6 pf...$1.50Q Sep. 1 Aug. 15 
Do $6.50 pf........6.... $1.62% Q Sep. 1 Aug. 15 
Federal Utilities pf...... 1% Q Sep. 1 Aug. 5 

da wer pf., 1% Q Sep. 1 Aug. 15 

Sr we My coenas sess qeed Si%e Q Sep. 1 Aug. 
Galv.-Houston Elec, pf... 3 — Sep. 16 Sep. 3 
Houston Gulf Gas pf..... $1.75Q Sep. 1 Aug. 
Huntington Water pf..... 1% Q Sep. 2. Aug. 

We Q Sep. 15 Aug. 

$i. Q Sep. 1 Aug. 15 

1.75 Q Oct. 1 Sep. 4 

= S Oct. 1 Sep. 14 

$1.50Q Oct. 1 Sep. i4 

' .. $1.75 Q Oct. 1 Sep. 18 

Louisv. G. & El., A & B.43%c Q Sep. 25 Aug. 31 

Mid W. Util. pr. lien... .§: Q Sep. 16 Aug. 3 

pr. Hen, no par..$1.50Q Sep. 16 Aug. 31 

Nat. P. & L. $7 pf....... 13g Oct. 1 Sep. 12 

Nat. Pub. Service, A... ..40¢ Sep. 15 Aug. 2 

New Rochelle Water pf.. 1% Q ..1 Aug. 20 

New E. Tel, & Tel....... $2 Q Sep. 30 Sep. 10 
Ohio Power 6% pf........ 1% 3 Sep. 3 Aug. 

Penn. Gaa @ El., A......87%e Sep. 1 Aug. 30 

BP BE Dies ccccccccescese 1% Q Oct. 1 Sep. 20 
) ear $1.75Q Oct. 1 Sep. 20 
Peop! eT Sapper 2 Q Oct. 17 Oct. 3 
Pub. Blec. Light pf...... $1.50Q Sep. 3 Aug. 24 
Pub. S. of Cel. 6% pf....0e M Sep. 3 Aug. 15 
es Wh, Bln ncaccccassecs 58 1-32c M Sep. 3 Aug. 15 
Rochester Gas & El. 7% 

pf. rere 1% Q Sep. 3 Aug. 16 
Do 6% pf., Ser. C....... 1% Q Sep. 3 Aug. 15 
Do pf., Ser. D..+.... 1% Q Sep. 3 Aug. 15 
So. Cal. Ed. orig. pf... ..50c 3 Oct. 15 Sep. 20 
Do C 3%% pf........5.. 34%c Oct. 15 Sep. 20 
Standard G. & E. #4 ay § 3 Sep. 16 Aug. 31 
Stand Pub, Service, A...: Sep. 2 Aug. 24 
United Gas d We scesces $1.75 Q Sep. 1 Aug. 15 
West Coast eer 37%cQ Sep. 1 Aug. 20 

Fire Insurance. 
Imp. & Exporters........ $1 -Q Sep. 1 Aug. 17 
North River ............. 100) «=Stk Oct. 1 Sep. 


S Sep. 1 Aug. 31 
Q Sep. 3 Aug. 20 


Agnew-Surpass Shoe 8. pf 1% Q Oct. | Sep. 16 











2 
FY 


Pe- Pay- Hédrs. of 
Comopany. Rate. riod. able. Record. 
Ala. Cash Credit. l5e ‘Q Aug. 24 Aug. 12 
ME Va.cedauececss -e Q Aug. 24 Aug. 12 
i. ‘en0se onet . Ue Ex. Aug. 24 Aug. 12 
Alliance Realty pf . 1% Q Sep. 1 Aug. 26 
Allied Lab. cv. pf 87%c Q Oct. 1 Sep. 15 
Allen Industries pf. Tse Q Sep. J] Aug. 20 
Be, BOER wcsis ee ....73¢ Q Sep. 1 Aug. 21 
Am. Brown Boveri pf....$1.75Q Oct. 1 Sep. 20 
Am. Art W. com. & pf..$1.50Q Oct. 15 Sep. 30 
Am. Capital pf.... --$1.37% Q Sep. 1 Aug. 15 
Am. Cash Credit ..f0e Q Aug. 24 Aug. 12 
ff See .. Be Ex. Aug. 24 Aug. 12 
J aes -10%c Q Aug. 24 Aug. 12 
Am. Radio & Te! 2% Stk Sep. 1 Aug. 20 
Am. & Scot. Inv.. ..380e Q Sep. 1 Aug. 15 
Do pf. ap tOCERAE GEES - 1% Q Sep. 1 Aug. 15 
Am. Sugar Refining..... 1% Q Oct. 2 Sep. 5 
DE Dtegeeneseesecse sae 1% Q Oct. 2 Sep. 5 
GIO 6c ce cdccuccsta $1.50Q Sep. 30 Sep. 14 
Am. Yvette $2 pf........ We Q Oct. 1 Sep. 1g 
Anticosti Corp. pf........ 1% Q Sep. 1 Aug. 15 
Am, Writing Paper pf....75¢ Q Oct. 1 Sep. 18 
Associates Invest. ........87%c Q Sep. 30 Sep. 22 
i Setar -.-$1.75Q Sep. 30 Sep. 22 
- 1% Q Sep. | Aug. 20 
..-$1.75Q Oct. 1 Sep. 20 
oh embers .$1 — Oct. 1 Sep. 20 
Atlas Powder ............$1 Q Sep. 10 Aug. 30 
Atlas Portland Cement...50c Q Sep. 3 Aug. i6 
| en, he Sarr » 8 Q Sep. 15 Sep. 5 
Automatic ear Works 
cum. conv, pf...........414%e Q Sop. 1 Aug. 20 
Barker Bros. .............0e Q t 1 Sep. 14 
DM Acpewescocdane <i $1.62% Q Oct. 1 Sep. 14 
Badger State Cash Cred..1( Q Aug. 24 Aug. 12 
ih” vexnes cevercedce ~ 2 aus. Fo Aug. 12 
bavebatndessoose’es - We . Aug. 24 Aug. 12 
Bendix Aviation .. We Q . 1 Sep. 20 
Bethlehem Steel .........$1.50 Nov. 15 Oct. 18 
Beatrice Creamery ...... i Oct. 1 Sep. 15 
SE Subebiddas 6-6ees saan Oct. 1 Sep. 15 
Bibh Mfg. ... aA 1% Oct. 1 Sep. 20 
Black Clawson .......... 1% Sep. | Aug. 26 
OR ll RE 1% Sep. 1 Aug. 26 
6 
1 


i Mint. «acevcehen auc 
British Type Invest...... 


Py 
2 | Le woLp ZconcLLo 





Budd Wheel pf............$1.75Q Sep. 30 . 10 
Bohn Refrigerator pf..... 2 Sep. 1 _ 26 
Boston Woven H. & R...$1.50 Sep. 16 Sep. 3 
Can. Bread, new (In.)...37%c Sep. 1 Aug. 21 
Can. Gen. Elec. pf....... 87%ec Oet. 1 Sep. 14 
Canadian Vinegars. ......40c Sep. 1 Aug. 15 
Cal. Ink. A @ B.........5We Oct. 1 Sep. 20 
Calumet & Arizona.......$2.50 Sep. 23 Sep. 6 
Calumet & Hecla..... — Q Sep. 30 Aug. 31 
Chesebrough Mfg. ........$1 Q Sep. 30 Sep. 10 
ROR ee * Ex. Sep. 30 Sep. 10 
Chicago Yellow Wab......23¢ M Oct. 1 Sep. 20 
| oe . -25e = Nov. 4 = 18 

Seidant ened exten dss 6 25e . 2 Nov. 20 

Cin. Wholesale Groc..... 3 S$ Sep. 1 Aes. 33 
Clev. Wrought Prod., A..50c Q Aug. 15 Aug. 5 
Colt’s Paieni Fire Arma-soe @ Sak 3 Aue: 6 
Combined Trust Shares sits aba 
(approximate) ... SP Dasisece svatecs 

Continental Can pf.. - ™% Q Oct. 1 Sep. 14 
Container Corp pf..... ‘ Q Cet. 1 Sep. 11 
Corrugated Pap. Box pf. 1% Q Sep. 1 Aug. 16 


Crow Willamette Paper 


dk a yer 1.75Q Oct. 1 Se 13 
SS RRR Pe Fi SOQ Oct. 1 Sep. 13 
Grasse, & pn a py pf.. rk Q Aug. 31 Aug. 21 
rucible Steel pf........ 1.75 Sep. 30 Sep. 16 
— A — Ins. Shs., . 4 ’ 
 » ns a are nee Q Aug. 31 Aug. 20 
Cumberland Pipe Line.. .$1 Sep. 16 A 31 
Coane Sons, inc., 7% . . 7 
t terse erereececssesss 1% Q Sep. 1 Aug. 15 
|  ehbidenpeeee -- $2 @Q Sep. 1 ug. 15 
CE OR Me ccacnncee 50e Q Sep. 1 Aug. 21 
Dartmouth Mfg. ...... - 1% Q Sep. 3 Aug. 12 
Ee Re Es 1% Q Sep. 3 Aug. 12 
Dewey & Aimy Ch....... Me Q Sep. 1 Aug. 21 
DC. Mincsnadwicceeent $3.50Q Sep. 1 Aug. 21 
ere ... Be Q Sep. 1 ug. 20 
Du Pont de Nem & Co.. .$1 3 Sep. 14 Aug. 20 
Ms edccesccvcceess 4% Oct. 25 t. 10 
Durham Duplex Razo 
SY eer $1 Sep. 1 Aug. 20 





Pe- Pay- Hdrs. of 

Company. Rate. riod. able. Record. 
Diakler Hotel, A........50e Q Sep. 1 Aug. 20 
Eagle (C. K.) & Co. pf. 1% Q Aug. 31 Aug. 21 











Edison Bros. Stores pf..$1.75Q Sep. 15 Sep. 1 
Eitingon Schild Co., Inc., 

FF Peer $1.62% Q Sep. 16 Sep. 3 
Eldorado Oil Wks....... 37%c Q Sep. 14 Aug. 31 
Emp. G. & F. 6% pf....50e M Oct. 1 Sep. 14 
Res 54 1-te M Oct. 1 Sep. 14 
Oe Mt Gs crccccvcccnd 58 1-3c M Oct. 1 Sep. 14 

sh dtnntncesoe 65 2-3c M Oct. 1 Sep. 14 
Equitable Trust ........ $3 Q Sep. 30 Sep. 14 
Erskine-Danforth ....... $i Q Sep. 1 Aug. 28 

bin thee ON bean eee qeekl 25ec Q Sep. 1 Aug. 28 
VhAendetaresgcene 2 Q Oct. 1 Sep. 
F. & Curme Shoe pf..... 1%% Q Oct. 1 Sep. 1 
Ferry C. & 8. ‘a ee 50ec Q Oct. 1 Sep. 15 
Fed. Mining & Sm. pf.... 1% Q Sep. 16 Aug. 23 
First Nat. Stores wee Oct. 1 Sep. 16 
Fleischmann Co. .50e “x Sep. 3 Aug. 24 
Foote Burt ... .65c Q Sep. 15 Sep. 5 
Gamewell Co. ... .$1.25Q Sep. 16 Sep. 6 
General Amer. T $1 Q Oct. 1 Sep. 13 

WD cecceccsssese . 1% Stk Oct. 1 Sep. 13 

Georgia Cash Credit . Q Aug. 24 Aug. 12 
pf. . 2 2 ug. 24 Aug. 12 

Do pf. 10¢ x Aug. 24 Aug. 12 
Great Northern Paper...75c Q Sep. 3 Aug. 20 
Griess-Pfieger Can. pf...$1.50Q Sep. 1 Aug. 24 
Goodyear ME i écnccenesd $1.25Q Nov. 1 Oct. 1 

MR ne vense diced $1.75Q Oct. 1 Sep. 1 
Gotham Silk Hos........ 62%c Q Oct. 1 Sep. 12 
Hecla Mining ........... Be Q p. 15 Aug. 15 
Hanna (M. yO ee 1%% Q Sep. 20 Sep. 5 
Hathaway Mfg. .......- Q Sep. 3 Aug. 5 
Home & Foreign Sec. pf..75c Q Sep. 1 Aug. 20 
Holland Fur Co......... G2%e Q Oct. 1 Sep. 14 
Homestake Mining ...... 50c Aug. 26 Aug. 20 
Horn (A. C.) Ist pf..... 87%c Q Sep. 1 Aug. 21 
Hudson Motor .......... 5 a Oct. 11 Sep. 11 
Illinois Cash Credit...... 10¢ Aug. 24 Aug. 12 
| Seep rs 20¢ ¢. aus 24 Aug. 12 

S pbtines0668 640ure 10¢ Aug. 24 Aug. 12 
Insuranshares Mgt, Co., ; 

Ser. A-27, Class k......33¢ — Sep. 3 Aug. ly 
Series C-27, Cl. A......33¢ — Sep. 3 Aug. 15 
Series F-27, Cl. A......32c — Sep. 3 Aug. 15 
Series H-27, Cl. A......30e — Sep. 3 Aug. 15 
Series B-28, Cl. A.....- 30c — Sep. 3 Aug. 15 
Int. Harvester ..... .62%c Q Oct. 15 Sep. bon 
Interstate 1. & 8S. pf.. 1% Q Sep. 1 Aug. 20 
Inv. Equity, Inc....... Me Q Oct. 1 Sep. 16 
Irving Trust ($10 par)... 4 Q Oct. 1 Sep. — 
Isle Royale ......... 50c .— Sep. 30 Aug. 30 
Johns-Manville Corp. a Q Oct. 15 Sep. 24 
MO ML bh dgesecasecece 1% Q Oct. 1 Sep. 10 
Johnson-Steph.-Sh. Shoe..62%¢ Q Sep. 3 Aug. lo 
Kaufmana Dept. Sts. pf.. 1% Q Oct. 1 Sep. w 
‘Kennecott Copper ....... $1.25Q Oct. 1. Aug. 30 
Ky. Rock Asphalt pf..... 1% Q Sep. 1 Aug. 15 
Knox Hat Co, (In.)......81.50Q Sep..15 Aug. 
Koplar Co, pf............. 1% Q Sep. 1 Aug. 2 
L. cf the W. Milling.....80¢ Q Sep. 2 Aug. 23 
PE winindadseae cies 06 ch $1.75Q Sep. 2 Aug. 23 
Laclede Gas .........-+. $2.50Q Sep. 1 Sep. 2 
Liggett & Myers pf....... 1% Q Oct. 1 Sep. 10 
Lucky Tiger C. G. Min.. 24e— Aug. 2) Aug. 10 
Lunkenheimer Co. .......37%¢ Q Sep. 14 Sep. 3 
Menge! Stores 6%% pf. .$1.02% Q Sep. 1 Aug. 20 
Mangin ([.) Co. pf..... - 1% Q Nov. Nov. 5 
Mayer (O.) & Co. Ist pf.. 1% Q Sep. 1 Aug. 20 
WS BD Boa cc ccceccccocecs 2 Q Sep. 1 Aug. 20 
McCahan Sugar & M. pf.$1.75Q Sep. 3 Aug. 21 

Hos, Mills pf....... $1 Q Sep. 1 Aug. 22 
Mead Pulp & Paper pf... 1% Q Sep. 1! Aug. 31 
Mergenthaler Linotype...$1.25Q Sep. 30 Sep. 4 

Do (extra) .............We Q Sep. 30 Sep. 4 
Met.-Gold. Pictures pf....474¢ Q Sep. 1) Aug. 30 
Met. Paving Brick........50¢ Q Sep. 1 Aug. 15 
PM yvddnbadess ce o-00 1% G t. 1 Sep. 15 
Miller (1.) & Sons........%e Q Oct. 1 Sep. 

Se a akewspeeesp ceeds $1.62% Q Sep. 3 Aug. 2 
Mid. Royalty cv. pf We Q p. 15 Sep. 3 
Miller & Hart cv. pf 87% Q Oct. 1 Sep. 
Motor Products ..........Me Q Oct. 1 Sep. 20 
Murphy (G. C.) Co.......30e Q Sep. 1 Aug. 22 

ers tinct 4s%p0 es ..$2 Q Oct. 2 Sep. 20 
Muskegon Motor Spec., A.i0e Q Sep. 1 Aug. 22 
Nat. Casualty (Det.).....30e Q Sep. 15 Aug. 31 
Nat. Container pf........50e Q Sep. 1 Aug. 15 
Nat. Holding Corp. Me Q Oct. 2 Aur. 31 





Pe- Pay- Hdrs. of 
i 


Company. Rate. riod. able. Record 
Nat. Grocers pf... 2 Q Oct 1 Sep. 16 
Nat. Steel Car...... Me Q Oct. 1 Sep. 18 
Nat. Sugar Refining We Q Oct. 1 Sep. 3 
N. C. Tex. Oil pf 31.62% Q Oct 1 Sep. 10 
N. Y. & L. Mtg., Ltd., pf.75e Q Sep. 1 Aug. 20 
Nelson Jones ..... ‘ 2e Ex. Sep. 1 Aug. 26 
Nickel Holding Corp.....60¢ Q Oct. 2 Aug. 31 
Ogilvie Flour Mills pf 1% Q Sep. 3 Aug. 22 
Ohme Fare Register. ve Q Aug. 15 Aug. 1 
Oshkosh Overall Co.ev.pf.50e Q Sep. 1 Aug. 22 
Pacific Indemnity Co. $1.50Q Oct. 1 Sep. 20 
Paepcke Corp. 2S 1% Q Nov. 15 Nov. 6 
ee ---.1% Q Oct. 1 Sep. 24 
Paraffin Cos. ....... $1 Q Sep. 27 Sep. 17 
Parmalee Trans ........12%c Q Sep. 10 Aug. 30 
Parker Rust-Proof ......10 Stk Aug. 20 Aug. 10 


Parker Trading Corp., A 





ik ree re Q Sep. 3 Aug. 15 
Paterson-Sargent Co. ...5 Q Sep 1 Aug. 20 
P. Dixie Co. pf., A. 5Q Sep. 15 Aug. 31 
> t aera cQ Oct. 1 Sep. WwW 

tw hhenad” domne.tce 5Q Oct. 1 Sep. 10 
Petroleum Exploration Q Sep. 15 Sep. 5 
Phelps Dodge ........... Q Oct. 1 Sep. 4 
Peoples Drug Stores.....° Q Oct. 1 Sep. 8 

4Q Sep. 15 Sep 1 

— Sep. 30 Aug. 31 

Ex Sep. 30 Aug. 31 

Q Sep. 30 Aug. 31 

éwae Ex Sep. 30 Aug. 31 

Prentice Hall, Inc..... Q Sep. 3 Aug. 20 
Procter & Gamble pf Q Sep. 14 Aug. 24 
Propper Silk Hosiery Q Sep 1 Aug. 19 
Quaker Oats ....... Q Oct. 15 Oct 1 








| RRS, » Q Nov. 30 Nov. 1 
Rich’s 64%% pf.........$1.62% Q Oct 1 Sep. 14 
Root Refining cv. pr. pf.4ic Q Sep. 1 Sue. 20 
Do conv. cum. Fr jie Q Sep 1 ug. 20 
Schine Ch. Theatre pf...75c Q Sep. 1 Aug. 19 
oo ayeigine ee = Q a. be aus. = 
Te MR. cece dsc - --- 1% Q Sep. 5 ug. 3 
Second Nat. Invest.. $1.25. Q Oct. 1 Sep. 10 
Securd (1..) Candy Shops..wwc Q Sep. 1 Aug. 15 
Segal Lock & Hardware.i2%c Q Sep. 16 Aug. 31 
Separate Units .$1 Q Oct. 1 = = 
BMD. ncceses ‘ ¢ Aan p. i 
Sheffield Ste 1 Sep. 7 
aes a 1 — 7 
me OE. «< es 1 Sep. 20 
. Unioa = 1 — f 
SE See Sep. 5 
Simmon-DBord. Pub. pf. 3% Aug. 2 
Sinclair Consol. Oil = > ? 
OY CTR EF CEA 5 Sep. 
Specialized Shares 2 Aug, 20 
Do pf., A & B. Tic «6Ql GCSeq 2 Aug. 2 
Stand. Investirg (stk.) 1% Q Oct. 1 Sep. 20 
er | Sec. pf 1% Q Sep. 3 Aug. 4 
EL HG En 66 oa dees eees \% Ex. Sep. 3 Aug. 
Sup. Port. Cem. of Am. 2TKe Q Sep. 21 Aug. 5 
Thew Shovel ...... 4 4% Q Aug. 20 Aug. 10 
Thompson Products $1.75Q Sep. 1 Aug. 20 
Thomp.-Starratt pf.. 87%ce Q Oct 1 Sep. 11 
Tobacco Products ........35¢ Q Oct. 15 Sep. 25 
Tri State T. & T. pf .1l5e Q Sep. 1 Aug. 15 
Union Carb. & Carb. ie Q Oct. 1 Sep. 6 
Un. Aircraft & Trans. pf.75c¢ Q Oct. i Sep. 10 
United Fruit ..... $1 Q Oct 1 Sep $ 
United Cigar Stores 2% Q Oct. 1 Sep. 6 
Universal Ins. ..... 87%c Q Sep. 15 Sep. 1 
U. 8S. Dairy Prod., A.....$1 Q Sep. 3 Aug. 19 
os Loy te a 2 75 Q = 3 Aug. 19 
oO 2 ts ake chet 2 Q Sep. 3 Aur. 19 
U. S. Gypsum . es Q =. » Sep. 14 
pt, ..--.- . ° 6 Q Sep. 30 Sep. 14 
Valvoline OM on 1% @ Sep. It Ber. it 
oline “as Ky p. ep. 
Vesta Battery pf $1 ih Q Sep. 1 Aug. 20 
Vikinz Pump pf.. tic Q Sep. 15 Sep 
Wellington Oil ‘ ; 5% Q Sep. 15 Aug. 30 
Wheeler Meta! Prod . Me Q oe 14 Sep. 5 
oe ee We Ex. yp. 4 Se ny 
Wolverine Tbe pf 1% Q Sep. 1 Aun 15 
Wood News. Machine $7 
nile. bo< neeains 5 $1.75 Sep 1 Aug. 20 
Youngstown 8S. & T $1.25Q Oct 1 Sep. 14 
Se -20 Stk Sep. 9 Aug. 26 
Do pf. 24 anal 1% Q Ort 1 Sep, 14 


*Or 2% in stock. 
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Bond Sales, Prices and Yields 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES 
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YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
AVERAGE NET RETURN OF iO HIGH- PRICED ISSUES 
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Diwali 
Rao Se 


28 
Es 
: 


Monday, ARS. = 


al 
2. 
Por 


=e high-priced bonds: 





‘ee 
Year to date........ 


4.534% 
‘BONDS INCLUDED IN MARKET AVERAGES 








& Santa Fe gen. 4s, 1995 
1952. 


1987. 
& Pacific Tef. 4s, 1934. 
Ww 1955. 


1955. 
hog | 4s, 1940. 







BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value) 

Week Ended -———Same Week———.. 

Au ‘ 1 9 





Investment GCOPPOTACIONS. .... cc cicccccccceccces “ss setecahe § ” SbQeeuues 


4,245,000 000 
State and rT. LER 10,752,000 5,390,000 
Insular possessions .............seesse8s i ee 


Financial corporations ..........:+:.+s+++« Maasepede -< cena ees 


17, 1929 1927. 
055,500 $5,351,000 $8 
830,500 6,530,500 1,612,250 
263,000 7,248,500 11,350,000 
‘038,000 8,254,000 11,023,000 
874,000 10;757,000 9,030,000 
573,000 3,839,000 4,665,500 
634,000 980,000 $55,908,750 
936,650 2,213,844, 200 
,000,500 7,465,500 
610,500 9,178, 750 
872,500 8,575,000 





RAILROADS. 


Southern Railwa. —. 4s, 1956. 
Union Pacific 1 q 
Western Maryland 4s, 1952. 


INDUSTRIALS. 

American ine * 1947. 
American ouaer , 1987. 
American Writing -» 4% 6s, 1947. 
Anaconda Copper Ist 6s, 1953. 
Armour & Co. 4s, 1939. 
Int. Paper Ist 5s, 1947. 
U. Rubber Ist ref. 5s, 1947. 

$ ‘Steel 5s, 1963. 
Westenghouse E. & M. 5s, 1946. 


PUBLIC UTILITIES. 
Tel. & Tel. deb. 5s, 1960. 


— Ges of N. Y. 1945. 
Int. R. 5s, 1966. om, 


1 
King’s County Electric ‘as, 1949, stamped. 


N. ys. Inc. 6s, 1 
Third Ry adj. 5s, 1960. 


-——_—____—_—_Wee 
Aug. 17, 1929. Aug. 10, 1929. Aug. , 1928. 

4.650% 4.630% 4.400% 
4.531% 4.198% 


High. Low. 
pets eevasonedae 90.35 Jan. 85.96 Aug. 





NEW BOND ISSUES 
Week Ended—— 


$31,997,000 $22,840,000 
. Year to 





Aug. 16, 1929. Aug. 9, 1929. 
1 4 ORE POE A ea Sen IO POR $2,979,468,749 Sirdar 749 $ $3. 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 


(Par value) 
Week Ended Same Week 
4 1928. 


Aug. 17, 1929 : 
ao COPE EE TT eT eee TT ere id ween ,070,000 $28,590,000 -+-$13,480,000 
United States Government................64. were 2,389,500 2,868,000 — 7 


Re ee BRR ACTA 11,171,500 10,512,000 + 569,500 
3,000 10,000 — d 


COS ee eee eserereereeseseseeeeserees es eoseseess 9 


= hed OE Ce OT eG HRT $55,634,000 $41,980,000 +$13,654.000 





Close. Ch’ ge. Rete Close. 

. 85.96 — .06 Aug. i OOP Pr ne Rae ee 
Poser ore eedeee een es 86.03 + .07 eck’ range—High 86.16, low 85.96. 
| SRE: 86.1 + .07 ! Aug. Piss ie path erie 
SE ce aden igawsaea 86.14 + .04 | Aug. ee 86.00 
PENanceue toacuNadevaws 86.02 ae ae. oe ewer Tere 


ANNUAL RANGE 


| 82.54 Aug. 
sateen 93.60 May 89.24 Aug SEES 5 x45 0000:0000005 Es 
Wend nedensaedne 92.98 Dec. Ye Bi eee SC I 
TEES PFE 89.75 Dec. 95.52 Jan. | 1919................ 75.06 June 
hed sate shed ox o's 85.44 Dec. 81.99 Jan OO Serre 
EEE EY 82.46 Dec. 76.95 Jan eee 
Ce kkaibeaghense bb 79.43 Jan. 75.58 Oct *To date 





For Week Ended Saturday, August 17 


(Total Sales $55,634,000) 


Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, August 21 





FOREIGN SECURITIES. 
ADRIATIC ELEC 7s, 
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oe 





89% BATAVIA PET me. , 
Bavaria State 6 


% 
108% 107% 107% _ 
06% 105% 106% 





UNITED STATES GOVERNMENT BONDS. Range,1929. 





























Ne Wed.’s Range ,1929 Net ed.’s 
. High.Low. High.Low. Last. cn a. Sales. Close. High Low ’ High.Low. Last. Ch'ge.Sales.C lose. 
° = a, | ore 99% 123% 9%+1% 32... 99 92% Dom Rep Ist 3%s, '42.. 94% 94 94 
101 98% Bordeaux 6s, 1934....... 1008 + % 57 100 96% $1% Do 1940 ...... Dee 92 «91% 92 
e Wed.’s bg 89% Brazil 6%s, 1926-1957 730% 89% — 1% 1 89% 98% 90% Do 2d 5%s, 1940...... 92 90% 92 
High. Low. Last. Ch’ge.Sales.Close. 96% 89% Do 6%s, 1927-1957 .... & 49 ROR, 102 98 Dresden 7s, 1045 ....... 99% 99% 99% + % 
rs = 107% 101% Do Tes, ___ eperapeet % 4 é 105% 100% Duke Price Pw 68,'66..104% 108% 104% + & 
3 97.10+4.14 419 7.5 109 105 it tS ee ar ree 106 85 106 104% 101% Dutch E Indies 6s,'47...104% 102% 102% — % 
98.9 99.004.19 64% 98.30 | 102 94 Brazil Cent Ry i % 52 98y% | 104 101% Do 1962 ...........00- 103 10241038 + % 
98.14 98.14 —.10 5 PP 102% 99% Bremen State 7: % = rca 
99.00 +.20 1198 98.27 | 931% eet % 25 &% | 96 86% ELEC POWER, GERM, 
7 mY 98.25 | 91% B54, Do 5s, 1958 ...... ++ 85% 89%+ % 27 89% ld, SEs o0ctenns 91 91%+ % 
14 305 nie 83% 75% Budapest 6s, 1962....... 26 75% i 106 El Salvador 8s, 1948. -108 1066 106 — 1% 
- - cpeae 94 90% Bu Al 6s,’6 iad 6 7 y ® Fe, BOOl.cccisecc 7 80 +1 
5 6b "11 | 102% 99” Do 64s, 1955 (Clty) 101 1 13 tei | 105 101% Est RR France 7s, ‘4.103% 103 108% + % 
1 33 ... | 100% 94 Do 6s, Apr, 1960 (City) 99% 99% % 6 : , ‘ 
100% 94% Do 6s, Oct, 1980 cits. 100% 100 9 3b 5 171 130 FIAT deb 7s,'46, s74d. th es et 
90 76% Bulgaria = 1967....... 77 2 76% 4 tee Wasgssseee 92% .. 92% . 
TO Tele. FOND ic eccice ® ; 4 a) o*8, eee 
= wee ars 35 86% 97% 88% -Do Os, 1845-22000. 89 88% 88% — % 
100 89% CALDAS “a 9% 92% Do Gis, Te ceaneoes v4 92% 93% + % 
99% D8” Canada Ja ig - eee iy +"¢ #3 81. | 101 97% Do 7, 192 100 99 «99 
1 9€ 101% 98% Do 5 npr 100% 1 % 15 ae £9% 92% Finnish 6%s, . 
ania 24 85% 105% 100% Do = yee % 215 1038y% 98% 92 Do B, 1 
1% 18 191% 97 Canada S 8 6s, 1941.... % 1 ; 106% 101% Framer Ind ie 
1 3 895 | 107%, 103% Carlsbad 8s, 1954....... % 111 a —- Govt 7s, 1 Wy 
% 14 88% | 102 97 Cauca Val 7%, 1946.... % 2 115 108% Do 7%s, 194 1 
. H RBY, 4 90% Chile nn 1960 ato ek % 122 90% 103 100% French N SS L 7s,'49.. ‘lone 102% 102% ee 
-- ‘| 94 6s, 196 1% @ 91 
20 85 94 + = és, isst, Ti is 4%. ¢ 88% 78% GERMAN CEN AG: BK 
% 2% B&B % 91 Do 6s, 1961, e: ; im 30 -m” ,88: 1960, July......- oe Se Se — % 
% 5 sah 94% 90% Do 6s, SOE ccs. oa % 220 92 RR 79 De IBS, Dob. cvcccsece 82% 81% ‘ 
% 15 108 100 Do 7s, 1942 ........... 1% 16 100% | 92% 84% Do 1938 ............. Bom Bs BOK +9 
2% 17 89% : 99 92% Do 7s, 1950 .......... 96% 95% 96% + Y% 
1 42-9444 93% 89 Chile Mtg Bank 63,61. 92 % 64 91% 1% 104 Ger © 79 . 
239 % 95% Do 6%s, 1957.......... 96% % Ti 95% | 87% 79% Ger Con Ag 6x, "58... 80% 70% 80% + 1% 
% > 94% 87% German G Elec 6s EP 91 90% W%R— | 
% 47 90% | 100%°97 Do 6%s, 1961 ......... 1% 44 98% | 103% 99% Do 7s, 1945 .......... 101% 100% 101. — % 
% 64 99% | 44% 34 Chinese’ Govt Rys 5s,’51 1 35% 24 #1 35 130 112 Do 6%s, ‘40, w w..... 126 126 126 — % 
= 52 we 100% S04 Cote tants Gn, Jess. ... 99% ae eee 99% 95 Do 1940, x w........- 9% 9% 0 + % 
Ss 9% | ot” 8 Tabia. 6s, 1961 . + 108, 104% German Rep. 7s, 1940._-108 105% 105% + 1 
% 36 99% | 91 81% Do 6s, 196i, Oct 144 y, | 100% = aac ae On 
% 73 «99% | B04 95" Cor Ae art 4 Works 7s, 1945 ..... 25% 95% 95% — % 
z 3 00% 90% 7 Do 6s, 1947 % 28 .. 102% 38 Gras 89, 1054 Rte ate ia ore 128% a % 
y . 04 01% Gt it re 8, — 4 
%. 150 94% | 88% 77% Col Mtge Bk 6%, 1947. oe Ste BON Do as, 1900 eer tg 8014 80%, — 14 
% 84 94% oe + Do Je. 198 1946 pupuutedvas % Z 81% | 99% 96 Gt Con’ El Pow Japan 
me Se BO 6B, LORE nner cranes _ > 
% 62 103% | sox 84% Capesiineen ike. 1008.’ % 0 .. om oe ok BOK Si 98% + 1% 
3 8 2 90% 90 Copenhag Tel saree 9% - 4 95% | BIE 0m Greek Gs, 82 80% 80% — 1% 
- 5 se a be a a ~ , *o- 
1 108% tot a4 Cartete 7a,"42 (P ie M 18 100% 99 94% Greek Govt 7s, 1964.... 95% 944% °95 — 1% 
% 61 105% iy ay Ba 94% | 101 96% HAITI 6s, 1952......... 99 97 99 
90% 107% | 2% 91% Costa Rica 7s, 1951 be se + 97% 93 Hamburg ‘State 65,40... 98% 98 93 1” 
% 65 106 99 sane Cuba 4%, 1949......... 98% % 63 98% 92 90% Harper  euin és, 1940... 91% 90% 90% — y 
A 36 114% | 102% Do 5s, 1904-44 ..... 2% $12 102% | 104% 100% Heidelberg 7s, 1950... .100% 100% 100% -—- 1% 
es 29 108% | 102% or % Do 5s, 1914-49 ...... 101 a ere 103% 1 Holland Am 6s, 1947....100 100 100 — % 
“mw 14 1107 | |80% 76” Cundingmiaren, Gigs, 30... Te % 12 i | oe soy Hane C Mun Ths, A oon Sik oo 4 
Cc en A, '61.. 
i ae ae 111 109 Czechoslovak 8s, 1951... 1 22 «109 3S o2* De 5. Moat sp a 92 $2” 92” bitte 
= § x. e. 111° 108 DS GR, BEE .vendsesese % 18 a 101% 99% Hungary 7%s, 1044..... 100% 99% 99% — | 
% 33 88% 110% 107% DANISH MUN 88,A,’46..110 1 7 109 92% 80% ILSEDER STL 6s, '48.. 84% 83 84% + %& 
% 8 07% , B, 1946......'... 100% 108% 1% 9 110 or os” Irish Free State 5s,'60. 96 9%— % 
: 11 100 mm ' 4%s, 1962 % 103 86% | 96% 93% ital Cred zg W 78,A,'37 95% 94% 9. 
101% 98% Do one. Rs seheeenee 00 43 99%, 95% 82% Do Se Ped 92% — 2% 
% WM Pe 104% 102 SO Gbs BOM sacweage ve % 33 104% % Ital Pp U Creait 7s, 52. 32 00% 92% + 1% 
% 30 84% 98% 96 Deutsche Bank 6s, 1932. 45 97% 34 Italy 7s, 1951 .......00+ 954% 94% 954%+4+ Y% 








oe 








Aug. 16, 6, 1929. Aug. 91 9, 1929. wo, Aug. 17.4 ‘17, 1 


76.65 ay 
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Bond Transactions—New York Stock Exchange—Continued 



























oe 1929. Wed.'s 
iw. i = Low. Last. Gn'ze.Salee Close. 
91 JAPANESE jis, 1931. - 2% 92% i + 92% 
102% 98% Do 6%s, 1954 ........ 99% 1 100 
104% 9% KREUGERATOL 55,'59..100% 101 
104 98 LENT. ane NITRATE - we 
io We Bec ecneee 
101 95 Leipsig 7s, 1947 ....... % = 
102 «95% Lombard Ei 7s, "52. w w 99% % 98% 
Do 7s, 1952, x w...... 2 és on 
92% Ai Ts, "30 924 2% 6 92% 
81 Low Aus Hy E 6%s,'44 82% % oe 
101 «98% 6s, 1hs4 daneiout a 72 «100 
101 98% MARSEILLES Gs, ‘34. .1004% 1 % 2 100 
90% 75 Medellin 6%s, 1954...... 73 % 2 76 
98% El 7s, A,'57 97 A 7 - 
24 Mexico 5s, 1945, asst.. 24% 24 % = ee 
K Do 4s, 1910-45, asst sm 17 17 i 8 ° 
+) 1 Do 4s, 1910-45, asst ige 18 18 ‘ 1 ae 
4s ’ -17 1 9 «617 
88 re 5 Ss 
87% % WR 87% 
8%+2% 36 87% 
108 % 8 107 
98 7 39 7% 
99 % 114 9% 
107% 103 NETHERLAND 6s My 
95 90% New South W: Wales's on 92% 
4% Do yy 92% 
105 1 101 
81% 85% Norway, fe, 106: a "% 4% 
he, 1963 ...... { 
101% 98% Do Bus, aE Y 100 % 100 
108% 100 Se Ge BED cisccscsas 102% 101% 102 t % 102 
108% 100° Do 6s, 1944 .......... 102% 101 % 104 
104 (100: ~—s«é(Do 6s, sees DORR rT) 102 % : 
9 87% Norway H me Se, i] 89 7 7 RY 
oo 8 N jun “67 %& 10% 
90% 82K Staregebons =, 18 heeee 86, 1% 86% 
9) 83% ORIENTAL DV 5%s,'58 84% 83% . S419 
98 90 Do 6s, 1953 .......... % 91 
ian 95 Oslo 5%s, 1946 ......... a a 
1 99% Do 6s, 1955 ........... 101 wy 100 
94% 88% PANAMA ie, 1963...... 90% 88% - 1% "1 
wan 98% Do 5%s, 1953 ........ % 100% 
97% P Med i i. 2% 94+ % 99% 
105 101% Do 7s, 1958 .......... Sy 102% 
Paris Ry5 % 95 
104 100 Paulista Ry 7s, 1942. MOO 100% 100% od 
L 8, 947. . 1% a 
0 Peru 6s, 1960........... % 4% 
90% Do Ge, 1961........... 1 my) 
108 «88 «©=—OdDo 7s, 1959........... 100 ine 99 
83% 7 See 77 1% 77 
88% a iS e aaa by R% 
99 Do 8s, 1950........... 95 Ms 94% 
102% 90% Porte Alegre 7s, i966. 97 2 6% 
seet 100 - 3 “a 6s, °47.103% 1024 102% — YX 103 
106% as cacetens 110% 108% 1084 — 2 109 
108% ha RHINE-MAIN-D 75,'50..100 99% 100 ‘a 1004 
106 Bipeehe Ue is, 46 w W.105% 104% 104% — lig 
os #3 Rhine West it P is, °53 » Boy ee in 8% = 
6s,'5: ; 
em fo Do Gs, 1953, ww en 20% 908 — 91 
rr ’ ¢ — 1 
88% 8S Do . 8T% ee 
9% 890 Rima «+. 91% oi 91% a 
106% 95 Rio Grande do S 8s, 46.106% 105 105% 
99% 2h SS peer 94 «(92 oF 
92 «8 Do 6s, 1968........... 83 81% 
93 88% Do 7s, 1967........... 93 * 
107 105 Rio de Janeiro 8s, 1946. Ft 105 106 
95% 90 Do 6%s, 1953......... 91 
91 Rome 6%, 1962.......... 88% — 88 
Prvtyy 101 1964... .. ey 100 1044 103 
115 107% SAN PAUL® C 8s,’52..110 = 
98% 90 Do @%s, 1957......... 92% 91 
B. 82% San Paule State 6s, 1968 85% 84% 82% 
98 Do 7s, 1056........... 101% 101 101 
ior 101% Do 8s, 1950............ : 101% 
98 94% Santa Fe 7s,°42. rf % 95% 
me Bt Sea ge im By 
10% +H Saxon State Mtg 7s, “45 96 bs 94 
9% 87% Do 6%s, ease dnagiene 2% + 
108% 102% Seine (Dept Ta, 1942.1¢ wt 107 107% 
Sin 2 « of) 7s, fa on% % 107% ¢ % 4 
oo 8 Do 8s, 102 ehansechne wa 85 
91% 83% Shinyetsu E) P 6%s,'52 My 
104% 90% Siemens & Hals 7s,'35..103 108% — w% oe 
108 100% Do 6%s, 1951......... 05% 105% % 105% 
84% | Silesian Bank 6s, 1947. 77 1% Ys 
| g Silesia Prov 8 ee ‘ 
94 87 Styria 7 918 : % 
' tor Do 6s Sige . . _ 
» 3 d 
hk tk pee Hea BB 
dks, ale 3 
Toho Elec ot, 1955. 96% % 7 6 
Do és, * 60 «6% 
78% i & > 4 amy 
me 88” Tete: 2% 56 86% 
92 83% Tolima 7s, 83% 83% 5% 1 - 
96% 90 Trondhjem 5%s, 1957 OF Se ear 
88 Hydrvelec 7s, 1952 90 % 5 87% 
2. I A ol gi ot 
100 % UsSIGAWA EL P 7s,'45. 96% 95% 96 a 96 
90% 84% Un Steel Whe he A,'31 3% 84% % SH 
9 83 Do 6%s, C, 1951....... M4 1 pa 
108% 101% Un 8 Burbeck is." 51.104 Ww - 
91% au © Aestris Pre 957 88 88 B+ "* Pe 
Dper ree 1 2s 
100686) Uruguay 6s, 1960....... 97 96% 96% .. 96% 
108% 104% Do 8s, 1946........... 106% 106% 106% 106% 
a 86686 —— & BK 7a,52 on oo% 88% * 
88% 84% Vienma fs, 1952......... 85% 
7% WARSAW 7 . -.- 7 79 
ait He Waele a Pisa: Me By 
97% 80% berg "1 Ta 38. 94% Me a 
Oy 489% YOROHAMA fs, 1961... 91 —- % 
Total sales ..:........-... 
NEW YORK CITY ISSUES. 
- @ 87 3%s, November, 1954... 87 3 
t 
Total sales .......... seeeeeeees 
CORPORATION ISSUES. 
120 102% M &8 5%s,'43 - 100% 107% 107% — 108% 
83 Express 048. 84 ae 
1 15, Ajax Rubber s f 8s,’36. 75% 
99% Seg cons is, 9, ra 
92 «81 «(Alb Sus gtd 3%s,'46. 92 me 
111% 98 Corp 5s, 1944. 108% 109% 
ie 97% Do Ss, 1949........... 104g 1or% ted + 1% 100% 





Net a.” Range,1929. 
High.Low. Last. Ch’ge.Sales. Close. High.Low. 
"Allis Chalmers 5s, 1937. 99% 
106% soy = As ‘ys - ref By x "41.106 
90 6s,'35. a 


ose _ Chain deb ts, 933 
Am Cotton Oil deb 5s,'31 38% ted 98% 


Do — ‘trust Ss, 1946. 
1943, 


ooh arm Armour & Co 4%s, | 
Armour of Del sie,'43. 881% 


wm & FE eses oo 





Atech, T & S Fe g 48,95. 92 
159 


2s 


Ebb yat 






—— 


a 





91% 85% Do L & N col 4s, ‘52... 
’ 65 a ly ee Ist 4s, ed 


Li +i 
BRaeweS 


eo” 


107% 106% sawn 103% om Crown Wil Paper 6s,'51.101 
93% 88% Balt E "30 59% 


Sessa 


SRF 


89% 
0.101% 100% 100% — 
-& 83 


ee 


I+ +++ 
—t 
ee ) 


¢, our 
97% Beth ma ref - 5s,'42. loth, iors 101% 
Do non 1936..102 100 100 


Sei 


bit 
# t Pada aeeinn 
Seb 





= 
Pr 


1+) 
Sieiore 


2 m3 Bklyn Un 


—_ R a P con ye 
1937 





90% CAL G @ E ref 5s, ‘37 
103% 96% Cal Pet deb 5%s, 19% 
% Do 1939 


- 
= ho: 
= 


ti . 
ome Can Nat & "aieae 30. 
Do 4%s, 1954 


I+l++11L+. + 


Do 
he Can nen 7s, 
99% "Oni Do que, 


> 


RR Ge ek aes 


++) + a 


rs 


ts 


eK FE 


100% 96% ) Ky we 
10st 101% Ches & Ohio ee 








Feet Ll 


. 99 
Do R&A div ist 4s,’8) 85 
6 4 C28 & Aitep att of a0, 


I+ 


% 58 
101% Do ee. Se, 


* 
Lli+l+l 
ts 


ae @erienliea 





Do ie 105 
so uae Si. “1960. 22 01% 


a | 
wo eeake 


sinking fund 6s, "29 99 
sink'g = = ha, - 96” 
1 











Do ° L div 4s,'90, reg 80% 


80% 
104% 100% Ge. € C & I 6s, 1934. 103 
lev, 


97 L’ & W cons 5s,'33 98% 
93% € Cley Short Line 4%s,'61 96 
105% Clev U Term 5%s,A,'72.106% 


105% 100% Do is, Series B, 1973.102 


119% 91 €elen Oil Gs, 1938...... 93 
96% 90 Colo Indus col tr 5s,'34 91% 


94 Cole & Sou ref 24s,'35. 95% 
97 Col G & El 5s,'52,April 98% 


190% 97% Do deb 5s, 1982. May.. 98% 
con oe 90% Col Ry, P, Lt Ist 44s," cf o1% 


Cae ial Credit 6s.’ 
Fey 3%, ond oni et: * oe 


4 BO, Bases Inv 344s,'49, = 
Sei 90% Do deb 6s, T1348 Or 


83% Comp Azuc Bar 7'4s,'37 80% 
54% Comp Azuc Ant 7'4s,'39. 58% 


is 104” Cons G NY deb 5348, '45,105% 
73% 63 Cons Coal Md ref 5s,'50 64% 
101% 98% Consum Gas, Chi, he "36 98% 98% 98% 


100% © 


‘onsumers 52. 100% 
91% 66 Cumtade or teh hs,43 75 
100% 89 Serres 92 


9 Crown Cork & S 6s, ‘47 99% 





Cuba Cane Sug cv 
57% Do cv 8s, 1830. . 


99% Do ref 7%s, "1936... ..100 
‘uba 


99 Cumberid T & T is, °37.100 
97% Cuyamel Fruit 6s, 1940. 99 











105 Do Genesee Riv tis,'57.105 
100% Do Penn col tr 4s" as. 101% 
£105 Erie & Jersey tis, 1955..110% 


924% FED LT & TRAC 5s, ‘42 96% 
92% Do 5s, 1942, stamped.. 95 
95% Do tis, 1954 .......... 97 


101 Do 6s, O42 jcesuwe - 108 
98% Fed 


tA 6. 
97% waite Sugar 7s. “42 98% 








is, A,’ 
Steel 4%s, 1978.. 


93 89% 90% 
102% 100% Inspiration Cop 6%%s,'31 . 102 


60 Interboro RK T Ist & ref 
1966 


2¢ 
# 


a 
60 Do 5s, 1966, stamped.. 64 
49% Do 6s, 19382 ...... ones 
8e De cv 7s, 1082 ........ 
76% Int Agric col - sta,’42. 79 
99% Int Cement 5s, 1948... .. 104 








100% 95% Chi Un Sta 4%s, A,'63. 97% 96% 96% 
101 Do 3s, B, 1963........ 103% 103 103 
102% 100 PE MES. vw ioccess 102 100% 100% 
116% 112 Do .G%s, C, 1963...... 112% 112% 1125% 
83% Chi & W Bed cons 4s," 2 84% 84% 84% 
100% Do 3%s, 1962..........  101e 100% 100% 
96% 93M Chile Cop deb. Se, 1947. . 94% 93% 934% 
89) Cin Gas & El 4s. A,'68. 86 854% 854 
x Clev, “Cin, Chi & Ne L 
gen 4s, 1993 ........ 86 86 86 
7 De deb 4%s, 1931...... 9 8698 9s 
103% Do gen 5s, 993 104 104 104 
105% 100% Clev, Cin, Chi & St L 
ref 68, C, 1941...... 104% 104% 104% 
103% 98% Do ref 5s, D, 1963....101% 101% 101% 
91 Do ref 4s, E, 1977. - 91% 91 91 
ws 83 Do St L div 4s, 1990. 83 


83 83 


7% 
102 103 
97 
93% 93% 
106% 106% 
100% 100% 


oe 102% 


90% 905% — 


86% 86% 


10414 105 
63 4 


100% 100% 
74% 74% 
2 92 
98 99% 

100% 100% 


94% 89 a «& —_—. pet } "43 89% 895 80 
5 100 Do 5K, «+ +-102% 102 102 
1034 100% Do 7 1950" eevee 101% 100% 101 
101 96 E 5s, ‘51, st 99 97% 7% 
88 Deny & Rio G con 4s,'36 89 88% 89 
94% 89% Do cons 4%s, 1936..... 92 8 9g 
90 Do West 5s, 1955.... 92 990 9% . 
86% Do ref 5s, 1978 ...... 87 86% 86% 
98% Det Edis col tr 5s, °33..100% 100% 100% 
104% 99 Do ref 5s, Ser A, ‘40.100, 99 9» 
108% 105% Do ref 6s, Ser B, '40.107% 106% 106% 
104% 100% Do ref 5s, 1949 ...... 101% 101% 101% 
104% 100% ~=Do ref Ss, 1955. - - 103% 1085 103%, 
7 100 Ff . 2ates 103% 100) 100 
98 B cv deb 6s, '40.100% 1 son 100 
80 Deol one 6s, 1942.. 80 80 80 
98% Donner ref 7s, 42.101% 101% 101% 
70 Dul, S Sh & Atl 5s, “37. 7 70 70 
96% Duquesne Let Ist4igs,'67 97% 96% 97 
79 East Cuba Sug 7%s, “37. 88% 86% 87 
97% E —— V&aG div 5s,'30 98% 98% 98% 
101 cons 5s, 1956...... 102 101 =102 
98% Edie El ii, Bklyn 4s,'39 93% 93% 93% 
10C «Erie ist cons 7s, 193°. eet 1014 101% 
80% Do cons 4s, 1996...... 
74% Do gen 4s, 1996....... 78 75% 76. 
91% Do ref 5s, 1967........ 92% 91% 92% 
78% Do cv 4s. Ser A, 53 81% 80 2&0 
79% 82 81 82 


105 105 
101% 101% 
107% 107% 


94% 941 
95 95 
96 $ 





td 84 Gannett tis, 1945.... 86 Bd 84 
111% 103 Gen As; it 6s, i ag 106 108 
96 oee Ca’ 5s, 194 98 96 97 
98% Gen Steel Cast Sis, "49.101% 101 101% 
103% 100 Gen Mot A € 6s, 1937 - 105% 101% 102 
102 Gen Pet 5s, 1946........ 00% 100% 100% 
108% 100% Goode (BP Cot 6148,"37. th 106% 106% — 
R. Mor 2 Se tee. js, 1957 91% 90 91% 
Gen v 8, 1939. .114% 109% 1134 
100% '91% Gotham SH Gs.'1036... Bf MR OF 
8 68% Gould Coupler tis, 1940.. 71% 69 69 
108% Gr Tr And of © 7s, °40..111 109% 109% - 
106% 102% Do A 6-465 waar 104% 103% 103%, 
7 2% 108 Gt Aes Ry gen 78,A,'36. 108% 108% 108% 
97% 92 Do gen 4%s, D, 1976. - 938% 93 935, 
92 Do gen 4s, E. 1977.. 94 4 
109% 104% Do gen 5%s, B, 1952. .107 105% 105% 
104% 100 Do gen 5s, C, 1973....101% 100 101 
30% Green deb =, B. 2 28% 28% — 
9 96 Gulf St 5s, ... 96% 961, 96% 
90% Ss H Bog & 1 48,54 86 Rt Nt 
é 5%s, 1951 67% 67 i7% 
9 91% Hock v 4 Ist = K S — 
WOE nvecacner 91% 91% 91% 
94% 82% Hoe (R) ef Co 6%s, °34. 94% 93 93 
71 Hudson Coal 5s, 1962. Tig 73) «673 
98 8ST Hud & Man ref bs, 195 88% 87 BSS. 
84% 72% Do adj inc 5s, 1957.... 77 764 76% 
90 © Gas ist 5s,°49.100% 100 100 
99% Humble O&K 5s, pont. ee 99% 99% 
102% 99% Do deb 5%s, 1932. 1m 99%, 10% 
104% 101% me. BELL T ist ref 5s, 
1956 --+.- 108% 101% 101% 
7 oo Mm a 4%s, 1966. ; 95 95 95 
86% Do coll tr 4s, 1952.... oon 86% 86%, 
92% are Do ref 4s, 1955....... 88% 7, 88 - 
a9 pe =. tr 4s, 1953 .. & 85 8&5 
% 108% 1936....: -. - 108% 10814 108% 
100 a ‘aC st ano ref 5s, A. r 
. 101 100% 100% 
92% 1963. rere 93% 92 93% 
100" 93% ns ‘ deb 4%, i940.. say ba” on” 
2 6s 1.. 81 x 81 
101% Ind Steel 5s, 1952....... 103% 103 103 
96% Ind Union Ry ‘js, A,’65.. 08 1B $e 


89% 

191% ioe 
62% 4 
62% 63% 
h% 51% 
91 91 


77% 79 
101 102 





{ 
1 


+ ++] ++] + 


| +] 


++ 


1 25; 


x 
rk 


+4 


+1 ++] 





[+ 


+ 


++ 


Net jed.'s 
High.Low. Last. Ch'ge.Sales.Close. 


102% 
101 


84% 
100 

9315 

S4 


106 
92% 


OR 
97% 


107 
93 
10144% 


ih 


Ww 


100% 
37 
38 
a9 
so 


100% 
1, 
100 


100 


97% 
86% 


101% 
75% 
92% 
80 

105 


107% 


98% 
100 
4 
66 
rou 
107 
97% 
101% 
101% 


100 


103 
90% 
ed 
63% 
92 
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Range ,1929. 


ed.'s 


Net Ww 
Ch'ge.Sales.Close. 


High.Low High.Low. Last. 

96% 90 “Int Gt Nor 5s, B, 1956. . 90 90 90 2% 
97% 91 Do 3s, C, 1956...... 94% O4 94 as 
106% 99 Do Ist 6s, A, 1952. 101% 99 99 —3 
badd 85 Do adj — A, 1952 89% 88% 88% . 
98% 93 Int Match 5 1947 95% 93 94%— % 
102 99% Int M M a. ts f 6s, 41. 100% 100 100%+ %& 
96% 84 Int Paper ref 5s, A,'47.. 87 85 85% — 1% 
97 87% Do Gs, 1955 os 8 88 

82 72 Int Rys of C Am 5 

98% 92% Do ge m. 7 

94% 9 Do 6s, 1 


95 88% Int Tel & ‘Tel 4%, 


i632) 90% 88% 
179" 16 












































179 W9% Do 4%s, = ° ‘ 
51 37% lowa Cent 5 1938. 38% 38% 38% — 
DY, 37% Do 5s, 1938. etfs of dep 38 38 38 
26 1% Do Ist & ref 4s, 1951. 11 ll 11 
92 83% JAMEST'N, F & C 43,59 84% 84% S4%— '4 
93% 89 K CFT S&M ref 4s,'36 92% 92% 92%— % 
199% 98 K C & Mem B 5s, 99 99 99 +. 
105 = 100% . ¢ P & L Ist 5s,A,’: 100% — \y 
76% 70 K_C South Ist 3s, 1950. 73 73 — & 
99%. 92% Do ref & imp js, 1950. 95% 94% Y4%— % 
wy 84% K C Term ist 4s, one. . 86 85 8%—-— %& 
1036 «102s Kan Gas & EI 6s,A,'52..104% 103% 103% — k& 
97 85% Keith tis, 1946 ... 86 85% BY— 1% 
wi, 91 Kendall 5%s, 1941, 92 2 — %&% 
oo 85 Ky & I Term ist é ‘. 
sta, 1916 85 85 = 
105% 100% Kings ‘Co El Lap 101 101 .: 
130 («127 Do pur money 6s 127 127 —1 
82% 79 Kings Co Elev 4s, 49, sta 80 79% 79% — 
17% 103. Kinney (G R) 7%s,'36...105% 103 105% + 1% 
104 101 Kresge Foundtn 65,'36. .102% 101% 102% 
101% 97% LACLEDE GAS is, °34.100 100 100 + 1% 
105% 100% Do 5%s, C, 1953....... 103 101% 102) + ; 
11 «98 OL Erie & W_ ist 5s, 1937.101 100% 100% + % 
81% 75% Lake Sh & M So 3%s,'97 79% 79% 79%+ 1% 
99% 96% Do 4s, 1931 ........... 97 96% 96%. 
11 97% Leh V Coal 1st Ria. Sey 33 98% 98% B8%+ % 
105% 101 Leh Val Harb R 4.102 102 102 oo 
190) «=. 95% Leh Val N Y gtd hes, 46 9s 98 98 + % 
884% 83% Leh V (Pa) cons 48,2003 85 83% 83% “ 
o9y% 92 Do cons 4%s, 2003..... 94 o4 94 — , 4 
107% 100% Leh V RR cons 5s, 003. 104 102% 104 + = 
103 98 Liggett & Myers 5s,'51. a 100 100% + % 
124 103 Loews 6s, 1941 .....-.- 105 106 +1 
10M, 93 Do 6s, 1941, ex war. 34% o4 94%— % 
94 89% Long Is gen gold 4s, "38 89% 89% 89%— % 
99% 93 Do deb oe, ... 94 93% 934+ % 
a0%, 84% Do ref 4s, 1949........ % 84% 84% .. 
89% S84 Lorillard Co. rat 5%s,'37 86% 86 86% 
113% 106% Do 7s, 1944 Bees tae es 108% 108 108 , 
91% 76% Do is, 1951 .....- R2 81% 82 4+ 1 
104 9 = S, GRE s 100 «99100 os 
bad) 4% Louis & Jeff Bg 5 85 85 Se 
95% 91% Louis & N un 4s, ‘40 93 91% 91%— \&% 
103 100% Do 7s, 1930 ........ 101 100% 100% — Yy 
107% 103 Do ref 5%s, 2003. 104; 103% 104% 4. 1 
106 0—=~C«*aHQY Do Se. .. _ ere 101 101 101 — % 
67% 61 h St L 3s,'80 62 62 @2 —1 
92° 87% L&N ‘at x "s Cin 48,°55 88 87% 87%-- 1% 
1 99%, L&N No & M ist 6s,'30.100% 100 100 — %& 
89144 84 L&N So Mon joint 4s,’52 85 84% 8 4 
102% 99% MeCORMICK E Rés,’34.102% 101% 102 - ly 
99% 92 McCrory Stores 3%s,'41 96% 95% 95% — 1% 
100% 5 Manati Sug ist 7%s,'42 90 85 si —4 
8 33. Man Ry NY cons 4s, ‘90 54 538% 53%— %h& 
100 991, Mahoning Ry 5s, 1934...100 100 100 sr 
75 73% Manila RR S Lines4s,” "39 7 75 7 41 
99% 87 Marion St Shov 6 89 89 89 +2 
97% S80 Market St Ry is, J 89 87 8 + 1% 
804% 72 «Met WS El, Chi, 73 i3 7 = 
8 Ne ney Cent ee. 82% 82% 82% + 2% 
93 91% Mich Cen Air Line 4s, 40 a 91% 91% — 1% 
96% 87% Mid a N J ds, ‘40. 91 90 Wig + 2% 
100% 97 Midvale Stl & Ord 5s, ‘36 99% 98% 99% 4. % 
99% 97% Mil El Ry . L ref & ext 
eS ere 98% 98 98%+ % 
101% 974% Do Ist & oat i 1961.. 99% 99% 99% - 
10398 Do gen & ref ‘ta, "51. .101%4 101% 101% 
96 91 Mil é. he’ R R Ist ext 
SE, waae 4:0.0-045 91 91 91 
55% 44% Mion a "St Louis 1st con 
WE 606650006200 5 45 5% — %&% 
53% 43 Do 5s, 1934, ctfs. 43% 43% 43% — % 
87% 87% Mil & Sparta 4s, 47, ‘reg 87% 87% 87% 
35 ia% Minn & St L ref 4s,°49. 214% 21% 21% — % 
89% 83 Minn, St P&S Ste M 
ist cons 4s, 1938. 87% 87 87 —1 
99% 92% Do atd is, 1938. .. 98% 92% 92% .. 
101% 97% Do Gys, 1931.......... & 98 99 +1 
102 (98 =~ ref * - 1946....93 93 93 — 1% 
95 85 Do 5%s, 1949........ . 87 87 Ss — *% 
86 81% Mo, Kan é T it 48,90 82% 81%? 81% os 
102 6% Do Ss, A, 1962....... - oo 97% 98% + % 
86% 80% Do 4s, B, 1902... ea 1% WK+ & 
107% 101% Do adj 5s, 1967 104 104% we 
101% 95 Mo Pac ref 5s, A, 95% 9%4— % 
99% ee SS. eer 96 irs . 
99% 49% Do is, G, 1978.- 6 95% 97% + 1% 
- 124 110% Do 5%s, A, 1949. 114%115 —1% 
ri 70 Do gen 4s, 1975 7 72 ee 
106% 102 Mont Cent RR 6s, 1937.104% 104% 104%— % 
104 98 Mont Pow a * 58, 1943. .101% 101 101 e 
101 97 Do tis, A, 1083.......- 97% 97 97% 
99% 94 Mon Tram stared 3s,°41 95% 95% 95% — MK 
XB% 81% —— & Co ist s f 4%s, 
Er 825% 82% 82% — 1% 
97% = M age Bond 5s, 1932. 95 95 95 ee 
164 100% Mat Fuel Gas 5s, 1947. .100% 100% 100% + % 
102 98% Murray Body 64s, 1934.99 99 9 — % 
On 97% NAMM & SONS 6s,°43. 99 97%" ort — 2% 
it 30 Nasseaa El con gtd 4s,'51 51 51 on B 
27% 934 Nat Dairy 54s, 1948.... 965% 95% o% — % 
104% 9% Nat Tub Co 5s, 1952...102 102 102 “: 
824 40 Nat paciater 64s, 1947. 48 45 47 + 2 
16 12 Nat Ry, Mex,4s,’'77, asst 12 12 12 — % 
22% 16% Do 4%s, 1926, asst.... 19% 19% 19% .* 
11% 7% Do ist 4s, 1951, asst.. 9% 9% 9% -- 
86% 80 a Eng RR 4s, 1945. : 80 80 80 —2 
9 93 cons 5s, 1945...... 93 93 93 — 1% 
107 101% ae Eng T&T Ist 5s,5 102 102% — % 
100% 96 Do 4%s, 1961.......... 97% 9% 9% — % 
9% % New Orieans Pub Serv 
Se, A, 10GB......6--- 399 — % 
96% 85 Do 5s, Ds. «snes 86% 85 86% — % 
91 85% New Ori Term Ist 45,53 87 86% 87 + % 
100% 90 New Qril, Texas c 
5s, B, 195 98% 98% + 1% 
191 98 Deo is, 98% 98% — 1% 
105% 98% N G, Tex 99 100% + 1% 
108% rth N Y Central deb 6: 108% 108% — % 
90% 84 De Ss A, 1 ee © 88 ++ 
100% +4 Do ref 4%s, 2013...... 94 oe% — *% 
824% 76 Do 3%s, .% 78% — % 
= 101% Do ref 5 103% 1044 + % 
97% oon = deb 4s, 94 oe 
95 io deb 4 942 92 91 92% + 2% 
oI n'y Ca&stL Ist “4s,” 7 938% 93% 93% be 
v4 " Do debsds, 1931....... 96 94 96 —1 
100 Do Ist 6s. ae 101% 100% 100% + % 
4 103% Do ref 5%s, A, 1974....105% 105 105 oS 
W3% Do 5%s, B, 197>.......105 105 105 : 
90% Do 4%s, 1978 ......... 93% 93 9 — % 
78% N ¥ Dock 5s, 1938..... 81 79% 79% — % 
thal “a Ist 4s, 1951........ 8 81% 814. — & 
4 = tt ooo ref 6%s, "41.112 111 112 +1 
u _ =e 101% 101% 101% — 1% 
Wa% jony N Y é. E L, H&P 5s,°48.104 04 104 ie 
Mm 91 Do oe mon 4s, 1949.. 92% 91% 91% .. 
100% 92 N Y¥ & Jersey ist 5s,’32. 98° 98 98 +41 
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Range ,1929. 
High.Low. 
81 78% N Y, NH 6 z 4s, 1947. so% 78% 18% 
70 70 7 
76 74% 76 
76 74% 76 
. 72% 71 71 
69% 68% 69% 
135 131 134 
85% 84% 85% 
104% 104 104% 
28% 128% 128% 
65 65 65 
65% 64% 64% 
Y, Qns El] L&P tes 98% 98% 98% 
24% %™ N Y Rys inc 6s, 1965 o 10 
7 72% Do ts, A, 1965 ....... 74 72% 73 
84 70 N ¥ & Harlem 3%s, = 7m TO FO 
106 1014 N ¥ £ Rich Gas 68,'51..101% 101% 101% 
54 25% N Y¥ 8 Rys Ist ‘con4s, "63 29 27% 2 
70 = 33% A Ist cons 6%s, 1962. 34 33% 34 
107% 1038 N Y¥ Steam Ist 6s, 1947.105 104% 104% 
86% 14% N Y, S& W Ist ref 5s,’37 s2% 82% 82% 
82 70 Do gen 5s, 1940....... 71% 70% 71% 
101 9% =N Y Tel gen ‘ee _—_- ir 96 96% 
111% 109% Do deb 6s, 19 10% 110 110 
107% 104% Do ref 6s, ipa: 106 «106% 
101 96) «ON OY «Trap Reck 6s, 98 98 
85 79% Do ist 4%s, 1946 eon se 83 4 82 
103 100 Niag ee a Ist 5s, °32.100% 1 100 
103% oom CS ae .101% 101% 101% 
104% Niag. Lk & 0 P 5s, ‘55. 99 99 
103% 100 Norf & W RR oon + *31.102 102 102 
92% 89 Do ist con 4s, 1996 &Y 90 
94 &9 Do div 4s, 1944....... 1% 0 90% 
250 192 Do conv 6s, 1929...... 250 250 250 
80 68% North Am Cem 6%s,'40. 74 73 73% 
102. 99% North Am Ed 5s, 1957. 100% 99% 99% 
101% 99 Se ween tans 101% 100% 100% 
= rt Neo Ohio Tr & Lte 6s,’47.101% 100% 100% 
84% No Pacifie 4s, 1997..... 85% 85 85% 
ori 60 Do gen 3s, 2047....... 64% 63% 63% 
98% 90 Do 4%%s, 2047.......... 91 90 90 
113% 109 Do 6s, 2047........... 110% 109% 109% 
105 100% Do 5s, C, 2047........101% 101 101 
104% 101 Do Se. D.. 2087........ 101% 101 101% 
101% 98% N Sis Pw ist 5s, A.'41.100 99% 99% 
113% 109% OHIO PUB 8S 7%s, '46.111%110 111 
115% 109% Do 7s, 1947........... 110 109% 109% 
107 se Ohio Riv Edis 6s, °48..103% 102% 102% 
91 82% Old Ben Coab ist 6s.'44. 83 83 83 
102% 99 Ont Pwr Niag F 5s,'43.102% 102% 102% 
92% 84% Ore RR & Nav Co 4s,'46 87% 87% 87% 
106% 100% Ore Sh L Ist cons 5s,'46.102% = 102% 
106 see Do gtd 5s, 1946........ 102% 1 102% 
99% 97% Do ref 4s, 1929....... 99% 99% 
89 Bae Ore-Wash RR & N 4s,'61 84% 83% 84% 
103% 100 Otis Steel 6s, 1941...... 102% 102 102 
102% 99 PAC GAS & EL 5s,'42.100% 100 100 
100% 97% Pac Pwr & Lt 5s, 1930.100 99% 99% 
103% 99% Pace T & T Ist 5s. '37..101 99% 1005 
105% 101% Do ref 5s, 1952........ 102% 102 102% 
110% 192% Pan Am T & T 6s, °34.108% 107 108 
105 103% Do equip 7s, "30, s7d..i104% 104% i 
98% 92 Pan Am Pet Col 6s,'40. + 97 
102. 97% Paramt Bavay 5's, ‘51 98 o8% 
100% 96% Par-Fam-Lasky 6s, ‘47. 0% 98 98% 
95% 82 Park-Lexington 6%s, 453 85 8&5 R5 
84 58 Pathe Exch 7s, 1937.... 64 ) 64 
97% 82% Penn Dixie Cem 6s, ? 86 85% 85% 
97% 92 Penn Ohio & D 4%s,’ 94 %94 94 
93% 90 Penn RR cons 4s,sta, *48 1 90% 90% 
4 89% Do cons 4s, 1948...... 90% 91 
99% 94% Do 4%s, 1963.......... D3 94% 94% 
101% 97% Do cons 4%s, ee. -100% 99% 99% 
100% 93 Do gen 4's, 1965...... 6 OO 96 
104% 101 Oe Wj. Cassa ccvees 103 101% 102% 
108% 102% Penn R R gen 5s, 1968. .105% 104% 105% 
103. 100% Do 7s, 1930 1004 100% 
111 106% Do 64s, 1936 7% 108% 
99% 96% Do gtd 4s, 7% 974% 
92 85% Do 4s, E, 5 . 86% 
87% ee 34 ee, B, 1941. B4ln 
87 81% 3%s, D, 194 81% 81% 81% 
105% 100% reo G a & Coke Chi ref 
PL AES 101% 100% 100% 
103 99% oun Pek Un 5s, 74..100 100 100 
104% 100 Pere Marq ist 5s, 1956. 1102 101% 101% 
91% 86% Do ist 4s, 1956....... 87 86% 87% 
95 90 Phila, Balt & W “is, '43.. 90% 90% 90% 
100 96 Phila Co 5s, 1967....... 7 96% 06% 
100% hae a Elee Pwr pa ‘67. 96% 1%, 96% 
94 — & Read © & Ir 
_ SA eer 86 86 6 
118 914% obs Gs DR ocesesesade 113° 108% 112 
93% 88 Phillips Pet 5\%s, 1939.. 89% 88 89% 
39 =. 29% Philippine Ry 4s, 1937... 30 29% 29% 
110 106 Pierce-Arrow 8s, 1943. ..109% 109% 109% 
107 105% Pierce Oil 8s, 1931...... 105% 105% 105% 
106 102 Pillsbury Fir M 6s, °43..102% i % 102% 
108% 102% P, C, St L 5s,B,'75.106 % 103% 
108% 102% Do's mn 5s, A, 1970....103 103 103 
103% 100% Pitts Y "8 Ash ‘5s, B,'62. 100% 100% 1004 
95 94% Pocahontas C Collie ries 
a ME  <hovesesacane 94% 94% 94% 
105% 100 Port Arthur Canal & Dk 
+S rors 102. «102 
103% 98% Port Ei Pow 6s, 1947. ..100% 100% 100% 
100% 98 Portland G EI ist 53,'35. 99% 99% 99% 
97% 95% —- Ry 5s, 1930. 97 95% YT 
10096 Ry, Pwr 
* DEE witsebacdacess 97% 97% 
102% 98 Do 6s, 7m a 99% 99% 
107% 105 Do 7%s, “108 +44 105-105 
107% 95 Perto Ric ie Top 6s,'42 96 95 95% 
95 884 Postal T S ¢ 5s, 1953... 91% 89% 
99 88% Pressed St ag 5s, “23. 89% 88% 88% 
270 «172 ~~ Svs , 4 a, 
DE snvavcenvesssncons 261 241 261 
99% Public Svs Elee & Gas 
SG GE. wie cnl's v's sand 96% 96% 96% 
105 101 eS Pees 102% 101% 102% 
88 Td Ales ae PB 76 77 
95 89% Purity eries 5s, 90% 90% 90% 
100% 96% Pure Oil Sis, 1987...... 8S 97% 97% 
99% 93% READ CO 4s, A, 1997. 95% 94% 95% 
93% 90 Reading Jer Cen 4s, ‘51. 91 91 91 
101 9 Rem Arms 6s, A, 1937.. 97 96% 97 
99 91% Rem Rd 5%s, A,'47 ww. 97% 96 97 
103% 101 Kep Brass 6s, 1948...... 103% 102 1034 
105 100% Rep 1&8 Bs, eae 100% 1 100 
104 3%s, ep 103 102 102% 
101 Dox Richt oi Cal 6s, v4 cfs. rr 99% 101 
93 93 4869883 
79% 79% 
106% 106% 
93% 93% 
93% 93% 
Py 2 
192) «102 
99% 99% 
92 92% 
97% 97% 
- &P 5s 65% 65% 
884% 83% st L-San F ds, A, 1950. 85 0884 % 
99% 97% Do 5s, B, 1950, reg.... 97% 97% 97% 
101% 97% Do in, B, a % 98% 98% 
89% 841%, Do 4%s, 1978. ee 5 1% 
10124g 10 Do gen 6s, eer re 100 100) 1M) 
161 95% Do gen fs, 1931....... 99% 1% 99% 
103% 98% St L, P & N is, 1948.... 99% 98% 98% 
89 1 St L, Se Wn ist 4s, ‘89. 81 81 81 
96% 93% Do con 4s, 1932.. 94% 4% 
101% 93% Do Ist term os, 94% 94% 
954% 88948 P&K CS L ist “ss, 41 90% 894% 89% 
99%, 96% St Paal, M & M 4%s,'33 97 97 97 


4+ 
+ 


PLL LE Pee LL LLL ++? 


| 


“ELT L + +44 | 


+ Ae 


[+++ 4 JIT] 


++141. 


tte tt 


+1+ +++ 141111, 


“+ + 


Ys 


% 


ORE RR EE 


* 


4 


Ye 


Net We 
High.Low. Last. Ch’ge.Sales.Close¢ 


Maret 


os 
boos Go ho 


o- 


dim be Thetis dee nd Ot 


InN N10 


nana x08 


~ ~1 oo me -~ 
Ben Decco Broce vs tn 


VveE>e—S mort 


d.’s 


75% 


133 
8514 
104% 


96% 
110% 
107% 

98 


99% 


23% 
99% 
100% 
100% 
85% 
90 
1095 


101% 





95 

96 

6% 
102 


100% 
108 


96% 
110 

89 
109%, 


103% 


100% 


% 
90% 
bi) | 


96%, 
103 


97% 


91 
97 
103% 
12 
101% 
82 
93% 
93% 
100 
93 
B51, 
100 
85%, 


94% 


91 











Range,1929. 
High. Low 

95 88% St P, 
105% 101 St P Un Dep ref 5 

91 86% San A & Aran P 4s, 


High.Low. Last. 
M&M Mi ex , ‘37 88% 88% 88% — 2% 1 
‘72.102 101% 101% — % 8 
43. 89% 88% 89 + % 24 






























107% 101% San An P 6s, A, 103% 102% 108% + % 3 
101 80 Sechulco 6%s, A, 46. 8 80 80 —2 25 
101 80 Do 6%s , 1946 . 82 80% 80% — 1% Ih 
80 64 Seaboard A L 4s, "0... 65% 65% 6544 — 8% 6 
PI 35% Do adjust 5s, ‘49. -- 47% 49% + % I41 
60% 50% Do ref 4s, 1959... a St ah 
50 «641% «Do adj 5s, ‘49, ctfs... +1 71 
80 64% Do 6s, A, 1945 9-6 -.'s 67 
71% 539% Seabd All Fla 6s, ‘A,'35. . 4 
97% 97% Seabd & Roan ist 5s, ° — % 2 
97% 94% Sharon Sti Hp 5%s, ° + J 
98% 94 Shell Union Oil 5s, * +: 
97 91% Shell Pipe Line is, '5 4 + 1% 
91% 62% Shabert Theatre — 2. 
101% 96 Sierra & S F Pw i i,— & 
99 96 Silesian Armour 7s, °*41 97 9% 2%+ % 
103% 100% Sinclair Con Oi) 7s,A,’37.102 101 101%+ % 
100 98% Do 6s, D, 1930....... 98% 98% 98% + 4 
101% 98% Do ist 6%s, B, 1938..100 99 9 —1 
97% 94% Sinclair Cr Oil 5%s, ‘38 96 95% 96 + % 
95 92 Sinclair Pipe L 5s, 1942. se% 92 938% — % 
95% 90 Skelly Oil 5%s, 1939 91 90 90% + % 
102% 99% Smith (A 0) 6%s, 1933.101% 101% 101% — 4 7 
107 104% Se Bor Rico Sag 7s, ‘41.105 104% 104% — '4 27 
104% 99% So Bell T & T 5s, 1941..101% 101% 101% —  % ” 
104% — South Col Pwr 6s, A,'47.102 101% 102 a 1 
91% 85% So Pac col 4s, 1949.... 4 85% 87 o* U 
97% 88% Do 4%s, 1968......... 924% 92% .. 2 
191% 97% Do cv Ss, 1934........ “101% 101% 101% ~—Ci« 2 
99% 92% Do Oregon 4%s, 1977.. 98% 93% 93%+ % R 
99 89% Do 4%s, 1969, w w.... 98 96% Y9T%— 4 4 
90% 86% Do 4s, 1955............ 86% 86% 86%— 4% £19 
92% 87 Do 4s, 1955........ 88 87 8% — % 10 
110 100% Se Ry gen is, 1994. 105% = 105% ~=Ct«i«t‘t s 26 
89 83% Do gen 4s, A, 1956.... 86% 85 85% — % if 
115 109% Do gen Gs, 1956.. ‘112% 112 112% + % 29 
122% 117 Do 6%s, 1956 118% 117% 17% — % 47 
89 82% Do St L Div 4s, 51.. 83 L3 83 : 
98% 85 Do M & O 4s, 1938. 90 «#6©900—6|68OOCO— 1 2 
105% 101 Southwn Bell T 5s,A,°54.101% 101% 101% + \% 18 
101% 98 Stand Milling 1st 5s,'30. 99 98% 98% — 14 13 
109 «99 Do 5%s, 1945 100 «699% 9%— &% 2 
103% 100% Stand Oi NJ 5s, 1946..102 101 101%— 4 12 
100% 94 Stand Oil N Y 4is, 1951. 94% 04 94-— &% 40) 
100 +94 Stevens Hotel tis, A,'45 94 944-—1% 22 
98 65 Sug Est Oriente 7s, '42 76% 71 76%+ 2% 2% 
103% 101% TENN C & I RR 5s,'51.102 102 102 ae 2 
115 104 Tenn Cop & Ch 6s,A,'41.104% 104% 104% _—i} j. i 
107 100% Do Gs, B, 1944........ 102% 101% 102 — % ) 
107 102% Tenn Ei Pwr 6s, A, '47.1054 105 105% + % 46 
103 rit Term Assn of St L 5s,'44 98% 98% 98% — 1% 16 
90 85 yy errr R6 86 8 —1 1 
104% 100 Texark & F 8 5%s, 1950.100% 100 100% 4+ % 8 
102% 96 Texas & Pac 5s, 1977... 99% 98 98 — 1% 15 
109% 103 Do ist ha, 2000 .103 1083 1088 — &% 3 
99% 96 Do is, C, 1979 97 oon 96% — % ti 
100% 97% Do Long-B L is, 1931-100 9%+ % 35 
106% 100% Do Mo P Ter 5s, = — 102% 102% + % 3 
66 50 Third Av Ry ist ref 4 

1960 , ia ” 54% 4 n4y~—Ci«xt " 
64% 35 Do adj inc 5s, 1960... 38 ahi 38 +41 19 
97% 90 Do Ist 5s, 1937 ... 91% 91% 91% + % 2 


91 86% Tol, St L & Wn ‘a DO. 86% 
100% 98% Tol Tr, Lt & P 5%s, ‘30 99% 
104% 96 Transcont Oil 6%s, °38.101 

89 89 Do 6%s, 1938, x xo 
Trumbull Steel 6s, 


86% 86% — 1 1 
98% 99% . x 
98% 101 + 2 108 

89 1 


19-40 































103% 101 103 102%102% — % 28 

82 55 ULSTER e D ist cons P 
jaan acai 72 72 72-3 2 
104 100% Union El 1 &P Sis, 4. 100% 100% — 5 
101 99 Do ist 5s, 1932... 99% 99 10 
101% 97% Do 5s, 193 99% 9% 50% $e 18 
109% 104% Union Oil Cal | 6s,A, 42. 105% 105% 105% — % 8 
100% 94 Do 5s, C, 19% 9 896 «(86 e. 2 
95% 91% Union Pac ist 4s 47.... 24% 92 98 + % 5 
W% 85 Do ist & refd 45, 2008. 88% 87% 87% —1 4 
91% 90 Do Ist 4s, 1947, reg... 90 9 90 . 5 
89144 83% Do 4s, 1968.... 85% 85% — % 49 
109% 105% Do ist & ref 5s, 2008. * 1.08 106 106 be 35 
99% 92 Do 4%s, 1967......... ST 6% 6%— % 4K 
100% 96 United Biscuit 6s, 1942. . 98 ee 5 
97% 90 United Drugs 5s, 1953... 914 90% 9%— % 26 
84344 79% Utd Rys of St L 4s,’34 zo 79% 79% 8 
92% 86 U_S Rubber 5s, 1947... 87% 86 87 - 63 
102% 100 Do Ts, 1080........ 100%, 100 «100 . 3A 
109% 107 U S Steel C 5 f 5s,'63..100% 199% 109% + %& 145 
90 79% Univ Pipe & Rad 68,336. 80% 80 80 — % 3 
9% 89 Utah Lt & T is . 3 22 
101 %5% Utah Pwr @ Lat Mm 25 
107 102 Utica Gas & El is 2 3% 8 
98 89% Utilities P & L 5%s,'47.. 91% 90 91 aa 
94% 91 VANDALIA RR 4s,A 1 #91 91 —1% 1 
97% 66 Vertientes Sug ist 7 77% 7 Ti%+ 2m 1 
100% 97% Va Ry & P 5s, 1934....100% 9% %+ % SI 
104% 99% Va Ry Co Ist 5s,A,’62..100% 994100 — % 197 
100 93 Va & Southwest 5s, 2003 93 93 93 — 4% 1 
103% 100% WAB RR CO ist 5s,’38. 101% 100% mwmy+ % if 
90% 83 Do 4%s, 1978.......... B3% — 1% 4 
100% 9: Do 3s, B, 1976 + 33% 95 e- B 
104% 100 Do 3 UIs orden 00 bus 101% 100% 100% — % 9 
80. 76% Do ist term 4s, 1954.. 77% 7 77% + 1 1 
93 85% Walwerth 6s, A, 1945.. 88 8 — 1 1 
103% 87 Do 6%s, 1935, w w...101 99% 11 + 2 15 
991%, 94 Warner-Quin 6s, 1939... 5% 94 94% + % 25 
107 100% Warner Sug ist 7s, 1948.101% 100% wk —-% 13 
89% Do 7s, A, 1939. . 68 @ -i 14 
91 ra Wash Term 4s, 1945... . 85 rs Ss -—s. 1 
104 100 West Pa P ist 53s,A,'46.100% 100 200% + 4% 3B 
105 100 Do ist 5s, E, 1963... .1¢ 100 100% — % 10 
105% 101 Do ist 5%s, F, 1953...104% 103% 108% + 1 3 
104% 100 West Pa P ist 3s, G,’36.100% 100 100%— % 7 
88% 84 W Shore Ist 4s, gtd,2361 38% 86% 84+ 1% 
87% 81% Do 4s, 2361, registered. 87% 86 87 +1 2 
334% 15 W Va Coal & C 65,/°0.. % 1 Ui%—- 4% 7 
103% 100% Western Elec deb 5s. "44.102 101 101%—1 24 
89 75 Western Md Ist 4s, b52. 76% 7 fT — MH 32 
99% 92% Do 5%s, 1977.... -... % 94% 95% + 1% ‘ 
101% 98% WN Y & Pa ist ia, '37.101% 101 wr 3 
100 95 Western Pac Ss. A, 194i 97 95 + % 2 
104% 100 West Un js, 1938....... 100% 100 100% -: 3: 
99% 94% Do 4%s, 1950.......... 95% 99% M+ ba 
111 107 Do 6%s, 1936.......... 107% 107% 1Wi% % 3 
103% 99% Do 5s, 1951............. 101 = 100% a ye 41 
102 98 Wheeling Sti SMs.A, 48. 100% 1000 (100 % 23 
87% 84% Do 4%s, 1953 ss 86 — % 42 

105% 98 W faite Ragie Oil 5%s 
ey ebeg pies Aces = 101% 100%. 101% 41% 18 
99 «68 White Sewing Mac 7 
yO IE. tccescncce "90 89 wo +1 ? 
130098 Do 6s, 1936 w w...... 100% 100 1000 4-1 2 
61 41% Wick Spen Sti ist 7s,’35 5 43% 42% 4%-— % Lf 
52% 39% Do ist 7s, 1935. ctfs. 42% 40% 40% - - 8% ae 
60% 40% Do con 7s, 1935.--.... 45 42% 44 — % 34 
52% 40 Do con 7s, 1935, ctfs.. 4 42 4 + 2% 48 
102% 100% Willys-Overl ist @%s,'33. 101% 101-101 < 8 
103% 98 Wilson & Co Ist 6s, 1941 99% 98 DW .. 32 
108 106% Winch R Arms 7%s,'41.107% 106% 106%-— 4 11 
84% 76% Wis Cent ist gem 4s,'49. 78% 77% 77% — 1% & 
01% 84% DoS & D term 4s, '36. 87% 87% #7%— % ‘ 
101 «99% YOU NGSTOWN S aT = 
Ey. Fe aesascavesnnnd 100 «99% Wh— 4% 66 
Tees DONS oc6sccnenss we $42,070 100 


Grand total sales.-.........-e0$5),634,000 


Net We 
Ch'ge.Sales.C 


lose 


891, 


rl) 


ww 
70 
aa 





i 
93%, 
mt 


104% 
104 
165 
99 
R86 
101 
98 


ney, 


R64, 
101% 


102 





eu 
100 
14 
1013% 
100 


61s 
100 


101 
101 


1014 
7 
94 
w 


107% 


or 


101% 


1M: 
106% 
87 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOVERNMENT—BONDS 

Key. Bid. Offer. 
Argentine 5s, 1954............ 81% 83% 

2 Austrian Federal bee (per kr. 
m 1,000,000) H 2 
; ssa’ thicanaey és igen’ tex 

1,000,000) ie? toe oncstoang 12%, 14 
3 Belg. Restor’n Se (1,000 fee.) 24 Y 
: J a 


(4,000 
OMNI on cc ccccccseses 
Brasil Govt. 4: 4s, 1889 (p. £29)... 51 
Do 4%s, 1888 68 





3 Finni Govt. = a, eee 

ee ae 19 ; 
3 French Govt. 4s,'17 (te. 114000) M 
3 Do 5s (Vict.) (per ts 000 4 

2 i <candesnedbe eke 

3 French Loan 6s, U, 1920. 40 41 
3 French Prem. 5s, 1920 48 4 

2 BE ks cccecccsces 4 4944 
z 


Do 5s, 
German Govt. Liquidation Ln. 
(per reichsmarks 1,000 
without erred rts.). . rt 27 
Do (with ¢ ‘drw. rts., rm. 100). 58 
Do .. 58 


wee 


| 


GOVERN MENT—BON DS—Continued 


Key Bid, Offer. 
83 German Kommuna! — 

Ln. w. drawing rts 

Sh. ee aduce xeqecassiguane 
$3 German Forc Loan 4/5s, 

1922 (m. 1, 000,000) peat anean 3 4 


3 
Brit. Fund 4s, March, 1910.... 85 88 
Brit. Nat. W. L. 5s, 1929-47... 96 98 


Brit. Viet. 4s, Sept. Se ccces 90 92 

Brit. Nat. W. Se, 1600...... 101 464 
Brit } le us hecseuceeueese 

Greek Govt. 1914. 5%......... 140 «150 


3 Hungarian Gold Rente BS 


war., including - 
£10 


i rrr rt Peer oe ° 
3 Hungarian War Loan 5%s one 
6s (per 1,000 kr.) ate Se 3 15e 
3 Italian 5% Cons. (lire 1,000). 40% 210° 
Neswer és, 1920-70 (kroner). 260 
TM, ND ccccscccesccoes 
2 Poland 6% 1940 ($100) wean “tis “Te 
Pp Shien ppeetanaeeer 7 
3 Polish Govt. 5% Conv. toms 
t wo 
P zloty) % 82 
8 Rumanian ‘Reconstruction 5s, 
DD Lahissceiucasaquausseon 3h s 
3 a wswse . Be 
2 Russian 4% Rentes, 1894 (per 
1,000 rubles) Seca 3G 
S . Be adeceseeos ‘ 
2 Russian War Loan n 54s, (1,000 
rubles) ; awe By By 
% Do . 3% 
MUNICIPAL—BUNDS 
Buenos Aires 5s,'15 (2168 pes.) 82 84 
Do (£10 pieces) ............. 7 
DS Ge FO onc sen caccnensnss 18% 20 
Warsaw 5s,’21 (1,000,000 mks).300 oe 


| INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Key. Bid. Offer. 
CUBA: 

7 Cuba Co deb 6s, 1955......... .. 1 
GERMANY: 

A. E. G. pre-war (m. 1,000).. 22 24 
Hamburg-American Line..... 28 30 
BANK—STOCKS 

AUSTRIA: 
3 Bodencredit (sch. sh.) ....... 134 4% 
H Croan Anstalt (per sch. sh.). 4 
ph ey Oe nt (per 

ME GD occ cccccccines Es) 
er ee ee RENTS: 
3 Wiener Bank Verein.......... 2% By 
3 Mercurbank (sch. sh.).......2.60 2.80 
FRANCE: 
2 Credit Lyonnaise ............124 128 
$3 Do (per share) ............. 124 §=6126 
3 Banque Paris et Pays Bas 

i PD ssc00scemancacn 133% 138% 
GERMANY: 
3 Bavarian Veseinete, (100 rm.) 34 ie 
3 Commerz und Pr. (100 rm.) 41% 
3 Darmstaedter Bank “too rm.) 64 67 
SP heey 64 67 
3 Deutsche Bk. (100 rm.). 40 
fy eee err 40 
3 Dresdner Bank (100 rm.)..... 37% 
3 Disc. Ges. Bk. (100 rm.)...... 35 36 
3 Reichsbank (me 1 Se cawectul oot 734 
SB Me bhovaceucs imtuee 73 
HUNGARY: r) 
3 Hungarian Discount & Ex. 

Bk. (pengo share)....... 15 16% 








BANK—STOCKS—Continued 
ITALY: 
Key. Bid. Offer. 
3 Banca d’Amer. d'Italia cu- 

stp. sh. of lire 100). 4 
3 Do stp. ‘“Ameritalia’’ i 104 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 

AUSTRIA: 
3 A. E. G. Union (Austria-Ger- 

man Gen. Elec.) sch. sh.. 4% 5% 
FRANCE: 
3 Nord. R. R. (per share)..... 95 9814 
3 Paris-Lyons-Mediterranean R. 

R. (per share) aan aan 521 
3 Union d’Electricite (per sh.). 528 Ss 
GERMANY: 


3 A. E. G. com. (100 rm.)..... 4544 47% 
3 I. G. Farben irm. 200). .....102 108 
2 De ttm. 20). ...... ».-102 108 
3 Hapayg. tper cm. Sw)......... £3% 87% 
2 Hayden Chemicai (100 tm... 16 19 
3 Karstadt (rm. 4) . Itty 17% 
3 Nor. Ger. Lloyd (rm. 40) 10% Il 
2 Tietz (per rm.). eae +8 50 
HUNGARY: 
3 Rima aweny Steel oa ° 

sha - 15 1 
DE chassnens eter is 1 


CANADIAN BANK STOCKS 


Bank of Montreal, ex rts....362 354 
Bank of Nova Scotia . 397 398 
Bank of Toronto.... oak cane 269 
Canadian Bk. of Com 296 297 
_ - Bank . ....262 265 

Canadian Bk., ex rts...173% 175 
Royal Bk. of Canada, ex rts..358 360 
Provincial Bank 135 140 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


Key. Bid. Offer 
American Pr. & Lt. 6s, 2016..105% 106% 
Appal. Pr. ist 5s, 1941:. 991, 

1 Asso. Gas & El. 6% cv. deb A 92 
Asso. Tel. Util. 5s, 1942 

eae 
road Hiv See 95 
California Pwr. 6s, 1931...... -100 
Cent. Gas & El. ist 5%s, 1946. 88 
Cities Service pag &. me.. .. 85% ” 
Do 5s, 1963, 245 
Do 5s, 1983, pe ste. .. 82 
Do 5s, 1969, w. w..........134 136 
Col. Power ast 5s, Ps. Ser oat es 
Col. (S. C.) &.E. 1936. 
Columbus B yt 2 F "1947. . 102 a | 
Cons. Gas N. J.- 5s, 1936.....- % | 
Cons. Trac. 5s, 1933..... ‘an 7% | 
Nas Gas ts, 1941............100 os 
Ei Paso El. 5s, 1950...........100 101 
Gal.-Houston 5s, 1954......... 78 
Gas & E) of Ber. 5s, 149. 99 101 | 
Houston El. Ist 6s, 1935....... 9645 
Hudson Co. Gas 5s, oe cninde 99 101 
Ill. Pr. & Lt. he. 1954, ‘ss 
Indiana y 4, | 1900. on ae 

1 Inland Gas 7s, 1938 ‘ Interested 
Iowa Pub. Svc. ist 5s, 1957. . 95 
Jersey Cent. P. & L 45 


. Sies,'45.. 38 99 
Jersey Citv, Hob. & P. 4s,'49.. 40 41 
Minneapolis Gen. El. 5s, 1934. 98% } 
Mich. Pub. Svc. 5s, 1947...... 92°34 
Missouri Pub. Ser. 5s, 1947.... 884 91% 


Mo. P. & L. ist b Mcccccse wn 
~ -¥-r States . Ist 5s,'38 98 100 


jf = asaaee 100 102 
Municipal Gas (Texas) 6s. 35. 98 oe 

27 Nati. W. W Corp. 10-yr. 6s, A oe 98 
a 4 Con. Gas 5s, 1948.. 101 








ewark Passenger Br. bs, 32 5s,'40. 4 96 
New Brunswick 994 
N. Orleans Pub en 90 91 
Nor. re Ry. 4s, T1048 Pe oe 98 100 

ern Te bow 65 
96 
96 
99% 
ig 
102” 
J . 1 100 
St Paul Gas Li. $e, 19it 9 100 
San Diego G. E. 5s, 1947...... 99 
 . & SP eerepeeeeres: 1 
Stand. G. & E. as coon 6 
Do 6% g. ctfs., 1951......... 99 102% 
Do 6%, 1966 ................ 99 W1% 
United Elec. of N. J. 4s, 1949. 89 92 


PUBLIC UTILTIES—BONDS—Cont. 


Key. . Hid, Offer 


Wis.-Minn. L. & P. Ist 5s,’44. 97% 
Wiscon. Pub. Svc. Ist 5s,'42.. x. 


1 Ph Since isedsswendswe. ue 


102 
Do Ist ref. 6s, 1952..........101% 103% 


' INDUSTRIAL AND MISCELLANEOUS 
NDS 


Abbott's Dairies 6s, 1942...... 97 
Adams Express 4s, 1947...... 75 78 
American Meter 6s, 1946......101 102% 


American Tobacco 4s, 1951. 85 
American Type Fdrs. 6s, 1937.102 

fe | aaise gy 102 ae 
Am. Wire Fab. ist 7s, 1942... 968 100 
Bear —. a” Hudson River 


Bdge. 7s, 1953. . -..-103 104% 
8 Beneficial Loan 6s, 1939...... 96 98 
1 Benenson Bidg. 7s, 1941. as 96 

Biltmore Com, Ist 7s, 1934....100 103% 
Boston & Me. R. R. 4%s, 1929 99 os 
OY Sf Pearse 98% 100 
Chapin-Sacks 7s, 1934 88 92 

: Canadian Rail & Har. 7s, .Interested 





"45 
Cape Girardeau Bridge 7s, ‘at. Interested 
Chi. Stock Yards 6s, 1961.. - 8% 86 


Clyde Steamship 5s, 1931...... 99 ee 
x Collateral Bkrs. 6s, Oy issues. 75 82 

Consol. Coal 4%s, 1934........ 80 - 

Consol. Tobacco 4s, 195i...... 85 ‘0 
1 Contl. Terminal @4s, 1947..... Interested 
1 Distribution Terminal & Cold 

EE Was scnead nny eel Interested 

29 Eastern Mfg. 7s, 1938......... 1 102 

Equit. Off. Bidg. deb. 5s,'52.. 86 88 
1 Fink (A.) & Sons Ss. 1942... .. 

Fisk Tire Fab. 6s, =: ‘ 96% 
1 Florida East Coast 53,74 65 

Gobel (Adolph) 6s, is cata 95 00 
1G Tr. Ry. & Ter. 6i48,'52.. Interested 

Hoboken Ferr Es cicues 4 =, 

SO SR 70 74 

Journal of bon. , 1937.... 95 100 

Kern (Geo.). Inc., 6s, 1937.... 95 100 
29 Little (A. E.) 7s, 1942........ 70 7% 

Loew’ P 


s New Bre. rop. ist 
1945 
Mallory Steamship 5s, 1932.. 


1 Manchester Terminal 13 fi. Interested 


Merchants Refrig. 6s, 





1 gr m Bay ~~, 7s, ‘51....Interested 
"55. 71 74 


Orleans G. N. R. R. 5s, 
N: Y. & Hoboken F. 5s, . 92 od 
N. Y. ae, 5s, 1946. . 88 92 


t Park Crescent 6s, 1940....... Interested 
29 Parker Young 64s, 1944...... 9 100% 
Pierce. Butler & Pierce Ore. 
BEE Cedennevesasoceesas -¢ 70 
Pompeian Corp. 64s, 1940. 95 


| INDUSTRIAL AND MISCELLANEOUS 
—BONDS—Continued 


Key. Bid. Offer. 
Ritter Dental e, 1006. ...... 102% 

1 Roch. Ice & Cold Stor. ‘36. Interested 

1 St. Charlies oa" , 1945. Y wer 
Securities Co. of N a0. 
Sixty-one Bway. ist Sis, "50.. 96 ry ; 

1 Southern Ind. 4s, 1951........ .. 78% 
Std. Textile Prod. ist "42. 94 96 
Susquehanna Silk Mills 5s, '38 82 86 
Toledo Term. R. R. 4%s, '57... 92 
Tulip Cup Gs, 1003 ........... 99 #86100 
U. S. Steel 5s, 1952............ 114 < 
Utah Fuel 5s, 1931............ 96% 99 
Ward Bak. Co. Ist 6s, 1937...102 104 
Woodward Iron 5s, 1952...... 88 9 


FEDERAL LAND BANKS—BONDS 


The securities listed, below are inter- 
— coupon for registered bonds: 





avked «nag neces’ Nov., 1957-37 87 89 
waanscde May, 1958-38 87 89 
Piha stress aceuaes July, 1956- 90 
4 Jan., 1957-37 90 
Mbidvtesccncadd May, 1942-32 91 a3 
Dibbcedaaveeches Jan., 1943-33 91 93 
CSS Jan., 1956-36 91 94 
iaseevue Jan., July, 1953-33 91 9344 
cantante Jan., July, 1955-35 92 94 
ere - SS | lr 95 
Scaaiiens oan Jan., 1954-34 oot 
5 ..Nov., 1941-31 98 
NEW YORK BANKS—STOCKS 
American Union Bank........ 225 235 
Bank of America............. 212 216 
Bank of U. S. units.......... 202 48205 
Bank of Yorktown............ .. 255 
Bedford National ............ 200 230 
penesnnaret National........ 140 =«6160 
rook! National ..... ....148 
Centra DED: -Kiccvenes eos 198 206 
OR TD. he dccicicccevsas ces 239 42=—_ 241 
Chatham Phenix ............ 860 870 
Chelsea Exchange ........... 93 97 
CEE Danacecccescececsed 890 920 
Continental Bank ......... 56 57 
BURUD DGGE occ cede ccces "4,000 4,300 
First National, ~ td York. .7,750 7,900 
Flatbush National "225 ‘240 
Fordham National ....... .. Interested 
Globe Exchange . : 430 © 450 
CL, ctahihvmeceasccoececoens 750 
Seevimen Nationa] ........ 1,650 1,750 
ee a paneeeRee 14 


Do 
Midtown Bank .......... 





NEW YORK BANKS—STOCKS—Cont’d 








Key. Bid. Offer. 
11 Nationa) ae ; ....400 403 
1i National Park .-211 213 
National of Yorkville. .225 235 
—- 2A aeererye = .....Interested 
* Port Morris Bank 3 — 140 
8 Prudential Bank : .._Interested 
Public National .273 ©6276 
Seaboard ......... 955 970 
Seward National 155 159 
Sixth Avenue ...... ere 
Straus National ... re = 350 
TED, acccccees ‘ = 63 
Trade Bank ... 310 330 
by — agen Square National.175 180 
a Do. . Interested 
BOSTON BANK STOCKS 
American Trust . ... 005 a 
29 Atlantic sath. ($25) ...103 106 
20 ———. Natl. . -105 108 
29 nk of Commerce & Trust. . 185 “A 
29 Beacon Trust ($20) 62 64 
20 Beacon Trust .. - . 6 67 
Boston National .. .-200 210 
Boston Safe D. & Tr........ 525 wa 
29 Exchange Trust ............ . 238 
29 Federal National . Se 
29 First National (39) wicegskike 196 
29 National Rockland .-133 «137 
29 First Peoples Trust units..... 25 35 
29 National Shawmut (335). ... 94 96 
20 National Shawmut — 100 
29 Old Colony Trust . 815 825 
Second National, new........ 125 a 
i & e - F eer 152 156 
NEW YORK TRUST COMPANIES— 
STOCKS 
Bk. Com. Ital..... 420 
es 85 87 
Bank of Y. & Trust.......880 895 
Bankers Trust, eee. 184 187 
OS :,., eee 183 186 
Brooklyn Trust . .--1,175 1,185 
: Bronx County Tr., new.......102 ‘108 
Central Hanover 
Empi - 
uitable Trust 
Fidelity, new 
1l Guarant 
Interstate, new 
8 Inters : oem 
li Irving : ae 
Ramen. FT. B GC. 2... 0cccvcces 360 370 
NN eae 271 8274 
ESI, RR Re: 340 806360 





Key and Index to Open 
Security Market 


1—Parrish & Co., 230 Park Av., N. Y. 
Phone Vanderbut 6650. See Front, 
Cover. 

i State Bank, 124 No. La Salle 

4 Phone State 5550-1-2. 
See Page 


B. Richard & Co., 29 Broadway. N. Y. 
Phone Whiteball 0500. See Page 360. 
Belzer & Co., 1,127 Land Title Bldg. 
Philadelphia. Phone’ Rittenhouse 
8500. See Page 364. 
&- Soup Wolff & Co., 36 Broad St., 
Phone Hanover 2035. See ee jen. 
6—Henry L. Doherty & Co.,60 Wall St.,.N.Y. 
Phone Hanover 1600. og Page’ 365. 
Farr & Co., 99 Wall St., N. ¥. Phone 
John 6428. 





&—Steelman & Birkins, 20 Broad St., ‘ 
Phone Hanover 7500. See Page Nis0. 

9—Chas. Sincere & Co., 231 So. La Salle St., 
Chicago. Phone State 2400. See 


Paya 

10—Fuller, Richter, Aldrich & Co., 4 P 
St., artford, Conn. Phone 2oi6l, 
See Page 369. 

1l—W. C. Giddings & Co. all St., N. 
¥Y. C. Phone Whitehall” 7901. See 
Page 361. 

12—Grover O'Neill & 22 William St., 
N. ¥. Phone Bowling G Green 8224-5. 


13—Gurnett & Co., 10 Post 
Bos 


Office Square 
ton. -Phone Hubbard 9000. See 
Page 368. 


14—Otte & Co., Inc., 29 So. La Golte St., 


Chicago. Phone Randolph 4660 


15—Seybelt & ‘acd “nae Inc.. 1,387 Main St., 


Mass. Phone 53-1736. See 


a rage 


16—Harvey Seow Co. St., 
Newa Phone "Mitchell 0301 0301-06. 


17—James L. Cooke & Co., 231 So. La Salle 
St., Chi 0. Phone Central 8200. 
See Page 


18—Threckmorton & On. 165 Broadway, N.Y. 

Phone Cortlandt 6620. 
19—W. W. Snyder & Co.. 48 Wall St., . 
Phone Whitehall 6156. See Rus ‘365. 


20—Arthur W. Wood Co., 19 Congress ot. 
Boston, Biase. Phone Hubbard 0810- 


See Page 

21—R. H. McClure & Exchan nee 
Place, N. Y. ic ‘Whitehall 7461. 
See Page 360. 


=-Dedy, Pearce & Co., Inc., 115 Broad- 
ay, N. Y¥. Phone Barclay 1534. 
Bee Page 360. . 


23—Morris Gerber, 275 Broad St., N. Y. 
Phone Hanover 2543. . 





24—R. I. Claus, 93 Nassau, N. ¥Y. Phone 
Cortlandt 7750. 








26—G. F. Wolcott & Co., 1306 Stock Exch. 
Bldg., Los Angeles. Phone Virginia 
1411. See Page 363. 


27—Detwiler & Co., Inc., 11 Broadway, N. Y. 
Phone Bowling Green 5920. See Page 


ies & Co., Land Title Bidg., Phila- 
te. Phone Rittenhouse 5080. See 
Pane 364 
29-—-H. D. Knox & Co., 27 State St., Boston. 
Phone Hubbard 8950. See Page 369. 
30—Pirnie, Simons & Co., Inc., 1,252 Main 
St., Springfield, Mass. See Page 369. 
s1—J. pe Walther & Co., Inc., Shaw- 
Bld Boston, Mass. 
- Paene Hubbard 7863. See Page 368. 
ete C. Conover & Co., 68 William St.. 
. ¥. Phone Beekman ~~ 
s2_riges Collateral Corp., 11 Broadway, 
- ¥. Phone Wh ‘chal 5147. See 
Page 360. 
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OPEN MARKET—DOMESTIC SECURITIES 


ADVERTISEMENTS. 











ADVERTISEMENTS. 

















NEW YORK TRUST COMPANIES 
STOCKS (Continued) 


Key. Bid. Offer. 
aa bis ia Aeiantirin ss os 5-08 344 8 348 
itle Re, MN. oasis 58% 
Times Square nin Segre sbee send 143 7 
Title Guaranty, new.......... 170 §=6171% 
Te 4,200 4,500 


14 


sietdidinis. smeeimaianaimaianes 


Sa woe 


wo wiataSS «8 ER con 





CHICAGO BANK STOCKS 
_Bo pe Se. of Ill., ex rts...664 668 


remen Na OS 3OB..... +h 

Trust & Savings. . 
Natl. Bk. of the Rep.. ‘ 
Northern Trust Co.......... 





PHILADELPHIA BANK STOCKS 





Bank of Phila. & Trust...... 40 
Bankers Trust of Phila....... 133 
Central National Bank....... 91 
Commercial N. B. & T....... 38 
Corn Exch. Nat. Bank & Tr..178 
ai ccrase ae 60-404 340 
Fidelity- ME a 60.05 .0000-6 925 
Finance Co. of Penn.......... 555 
First National Bank ......... 535 
Franklin Trust Co............ 69 
germensows, Trust, new...... 78 





t .. new 193 

Industrial Trust Co. . .. 550 
inter OS ..-164 
Nint mm & Fruet........0. 57 
Northwestern Natl., new..... 136 
CE itn chine s0d anes 37 
Penn. Co. for Ins., &c........ 132 
Penn National Bank ........ 82 
Philadelphia Natl. Bank...... 176 
Provident Trust Ge. Sate 810 
Real Est. Land Title & Trust. 65 
Real Estate Trust (assented). 315 
Textile National ............. 32 


Tradesmen’s a oe .: & — -- 


United Sec. L. I. & T 


DAVERSTMENT TRU: ST P STOCKS 


Alliance Inv. Co; 
+ ¥ Founders com. 


tA RE SE 
Amer. Investment Sec. com.. 
American Investors, Inc...... 
“—-. — & cos partic.. 





Basic Indust. 











24 


iit” 


be 
17” 
23 


ii 
Beneficial Indus. teen units. . Interest 
ay Pay. tas iavewete. new.. 39 41 
es com... 
p — KA Trust oe ey Interested 
Commercial Finance units.... iF 
De ited Bk. , Ser. Bl.... 1 
Diversified Trustees ......... 31 
i GND Bosc caweasecccces 
Do Interest 
. 13 14% 
27 e 
145 151 
. Interested 
. 70 72 
. 56 58 
Do pf, w. war. + 30 
Financial Investing .......... 26% 27% 
First Invest. of N. H., A.... 42 


eee Shares, A....... 
8 Founders Holding new units. .120 
Founders Securities pf........ 
French (Fred .) Inwest.com. 72 82 
Ger’! Bd. & Shs. ‘. & com...Interested 
Granger Trading Corp........ 














of Corp Tord 0 8% pf. 64 
Grocery Store a Prod. com., v. oat 
Im 1 Royaity pf..........1.18 
Imperial ‘Koy Equ | aS 65 
Incorporated Investors ...... 79 
Insuranshares, C, 1927........ 26% 
Ins. 4 Beak Stock Tr. units. 40 
Do 1927 . -. W% 
Do » 1927 - . B 
Do B: ee ee, 
Intl. Carriers ... 26% 
Intl. Bankstacks ¢ “pepe 58 
in. 4 Piteeiateedkesese tof 
Do 64% p Rvlsiaasitatsoesoses te 
se ee sane eh 
Investment Lg of Am. com. -a 
Investment t Trust Associates. 51 
Joint [nvestors conv. BE... 126 
Saeneahenetin Investors... 58% 
Mutual Finance Co wae. . . 0 
North Amer. Trust ll 
Oil Shares, Inc., units........ .. 
Old Colony Inv. Trust....... 22 
Old Colony Assets . 52 
Pacific Investing com 39 
Realty Title —- Corp. B. 7 
Bg EG clan s<:cl0s-r-0% - 
Re i Seaeetenerestetteastesee 41 
SF SS 77 
Seaboard Utilities sh......... 11% 
Second tl. “Re 
ee eer 
Sy Be, Fa eae . 
Shawmut Bank Inv. Trust... 49 


— 


RELEVESES: BBE: ERSNBES: B52 BIBES: BRSSE 





—Continued 
Key Bid. Offer 
Southern pponkers Gecs...... + 
Southern Bond Share, C. A 31 - 
Do pf. oe othe. ex. div.. 4 50 
Straus a. SS *- eae . 56 
22 Trustee COM uid‘ Gilsbacos. e a” 
OD sitet cata sanks de 4nd é< 13 13% 


= 


nes 


oe 


INVESTMENT TRUST—STOCKS 








f SS Serer 15% 
Do Com. sit . eae Ks 
> Y & se .. SeSpeeaeee - 
cs = * =. Saar me 
ee eS Seer 33 
Do (Canadian Bk. St. Tr 
De" fns. Indust y tte Sh 7 
jus r. Sh. H. 
U. S. & British nt Naecewawe 
2 Ape reer 19 aa 
S. Elec. Lt. & Pwr. . 52 52% 
Ungerleider Financial on. 49 54 
United Founders Corp. com.. 65% 67% 
Wall St. Trading Corp. com.. 59 62 
MS he eiennceeun bev eadcean 55 57 
+ 7 ie” 
a 5c odo sete sata en 1,975 2,025 
Aetna Fire SP er 760 86790 
ED Sic diews stccnces 1,350 1,375 
Amer. Equitable sakes deneee 50 52 
Amer. Reserve Ins........... 85 
Amer. Reinsurance .. 105 
fr s/s 550 570 
Baltimore & American, new. 54 56 
Boston Insurance ............ 945 960 
| aaa a aes 27 29 
3ronx Fire Insurance........ 117 =: 122 
_ kg SR eres 33 35 
25 Sates aie ada hanes 39 43 
Chicago Fire sfodine Pieaase 37 42 
City of New York............ 730 750 
I ca: 5.0.4: 90s cose awd 495 s 
Columbia Natl. Life.......... 505 515 
mmonwealth ............... 700 
.. i Se - Speeeaer 2,225 2,250 
Continental Gasualiy icmeae ne 50 52 
Detret Mati. Vire............ 24 = 
25 
15 





& Rutgers, ee 1, 





. A., new... 
State Life.. 
Casualty . 


Arkansas Pwr. 4 }4., ™ . 
Agee. Tel. Util. fab 


ugus 30 
Do R 

ydro-Elec. pf....... 1 
Binghamton Ly H&P. pr. (6) 











Insurance ...........5. 4 


Fg 


. ati 
. 88 “ 
98 





6 120 
98 102 


Broad River Pwr. 7% pf pia ees 96 99 

Carolina P. & L. 7% pf...... ae 4 

Cent. Ark. P. & L. pf. Pa. . 98 102 

Central Maine Pow. 7% pf.. ‘1 107 

_ . | =k Sesncdone 97 

Cent. FP. & i pl. C)...2.00. 98 3 

145 

95 

102 

112 

104 

ce anes A . ‘104 106 

_ RRP ee ee i 210 260 

Conn. Lt. & Pwr. 7% pf..... 120 a5 

ass seas s cebene ae 120 ia 

Consumers i OG pt...3..% 102. 103 
WOES ok at'c8 sub weses 103% 105% 





PUBLIC UTILITIES—STOCKS—Cont. | 





Bid. 


Dallas Pow. & Light 7%......110 
Dayton ay & Lt. 6% pf. ‘= 
ec. 7' 


pee 87 
Empire Pub. Serv., P fameaced 21 
Erie Rai'ways 7% pt.  eunal sa'ee 6 60 
Fall River Gas W. 


57 
Fort Worth ey & 1 Te te pr. 112 
Gas & fore 





Elec., Bergen (5) 97 
Gen. Gas Elec. ctfs....: °.. 31% 
Hisdeon. Count Lt. rae wireacbie in 
Hu eon, C un Gas x 
daho Pwr. pf. 1108 
llinois Pwr. & Lt. 6% ‘pf... 
d & Lt. 7% pf 








; Dp 
Jersey Cent. P. & L. 7% 
Lake Sup. Dis. Pw. 7% pf.... 99 
a Gas & Elec. Co..... 62 
Los Angeles G. & E. 8% pt. 101% 
towel — i“ Corp.. 


et. Edison yr 
meant pf. pi River Pwr. 6% prio) 
ver Tr. 
ay t Service 












Offer. 


103% 
60 


100% 
108 


Missou 
15 Municipal Oa; of Texas % of. Interested 
Nassau & Suffolk Lt. 7% p 107 
Nat. Water Wks. units($4.40) "89 71 
Nebraska Power 7% pf. 109 : 
29 N. Bedford Gas & Edison Lt.i02 104 
Be nsw tebinccrossbinedssecess 103. 106 
Newark Consolidated Gas (5). 97 . 
N. J. Pwr. & Lt. 6% pf. 94 99 
New Orleans Pub. Ser. 7% pf. 95 100 
N. Y. Steam Corp........... 650 725 
Northern N. Y. Util. 7% pf...103 107 
North :—- AS ‘ 6 
NS rrr err errr 15 
20 No. Boston ne ae Froper- 
oe Se ae 95 
Ohio Public Sates oF ch (7)...105 107 
Ohio River Edison (7 1 10844 
Penn. Pov Gag & lee. 7% Be 107 
enn wer (7) 
x a Ohio P. & £. @% pt 838s 
Roch. Gas & HL n* pf., B) 1108 ior 
Sioux City G. & E. 7% pf..... 97 100 
Somerset Un. Mid. let (4).. 74 a 
29 Twin State Gas & El. pr. lien 99 101 
Tenn. Elec. 7% pf....... .103 104% 
8 A eeaaerrae .. 96 99 
Texas Pow. & Lt. 7% pf...... 112 =114 
Toledo Edison 7% F 5} cain ka 106 
Un. G. & E. (N. J.) 5% pf... 70 80 
Un. G. & E. (Conn.) pf. (6).. 93 ; 
Utah P. & L. SG (7)..........106% 108% 
Utica — ae 103 105 
dg . & Lt. tm pf........ 99% 100% 
ment & Elec. (7). - 1,000 
29 West Boston Gas....... . 44 47 
+ ty States G. & E...... 39 ; 
Ce A rr ree 103 
SPRINGFIELD, MASS. _STOCKS 
15 Amer. Founders Corp. com..415 116 
15 Amherst Water Co........... 125 135 
15 Chapin National Bank. . .360 ‘ 
15 Chapman Valve com......... 205 215 
18 Consclidated “bry “Gooiis it > Re 
15 Consolida Ss Pp 
; eT rrr 22 27 
15 Corticelli ngilk Ee Interested 
30 Cheney-Bigelow Wire com... 26 27 
BG Pare AMOS io ios.cscese. ee 103 
15 Fiberloi OS Sarre 108 §=113 
15 Holyoke Water ais: ccceec ‘San 
15 Hol yoke Berest Ry......... . 10 15 
15 Lu MES, “Sis6acneces tei ---160 165 
20 Do~ Oe ETO ee 155 165 
30 Massasoit Corp. units........ 164% 17% 
15 Milton ne a ig Ee tthaiin ee 
15 New —_ ee 40 45 
1 Pac Machinery com. 98 103 
15 se feld F. & M. Ins. Co. 200 «210 
UR Ere 204 ap 
4 Soen gfieia G odneers meee | = 
ngfie as Light..... ‘ 
Se RS er ae .. 58 62 
15 Gorinerield National Bank... .360 68 
15 Springfield Rys. pf........... Tu 75 
15 Springfield Sat Safe & Tr. Co.715 ; 
15 Bank & Tr..775 825 
15 Union Trust Go, See budad b0,9.06 875 ¥ 
15 United Elastic Core ere 38 43 
15 United States Envelope pf.. (117 i 
Ss UO eee eae 240 a 
15 United Founders aah com.. 65 67 
15 West a Leepeep ayason 65 e 
28 «€6Do baad ” 75 
& De oeeem i......:....... a 
15 Western Mase. Companies. . a 85 
20 ne A a ae 81 84 
Bee Pe, nn nid tid obthes ak esse Ke 
6 = EE Cons. Pv Ry. Ist pf 20 23 
ee ae Re a eee 22 
HARTFORD, CONN.—STOCKS 
10 American Hardware ......... 65% 67% 
10 Billings & Spencer........... 11 12 
10 Bri Brass com............ 33 44 
10 Colt's. Patent Firearms ; 34 
nn. Power ... 142 
55 
110 
102 
9 
am 
68 
18 
12 
42 
155 
208 
175 
67 
76 
48 
RAILROADS—STOCKS 
Key. Bid. Offer. 
5 ajpheme Great So. ord. --148 155 
ie Re eR ee 148 «= «155 


| 





% 


er Oe Gt Ge Gr Gr Gr OR on Ge Ot Ge Gt Ot Gr Ot Cr Ge Gt Gr 


INDUSTRIAL AND MISCELLANEOUS 
TOCKS 


ped 


26 


we 


2 


~ 


24 


26 


ee eS 




















RAILROA DS—STOC KS—Continued 





Offer 
“Chi., Burlington & ) Senay. 230 250 
Chl. Ind. & Louisvi ..182 0-145 
Do 6 avetassQashpets ek 75 
Cin OS rae 7 450 
Cleveland & Pittsburgh 1%... 76 
SO I cc kedesvaegaeresdaknah 45 
Hockin MW vivecinsasaves 510 530 
Ill. Central lensed lines. -.72 74 
Joliet & Chicago.............. 135 a 
M., St. P. & S. S. M. leased 1. 58 61 
Mobile & Birmingham pf..... 70 74 
Ce ee 2 rrr 78 80 
. Y., Lack. & Western...... 101 3105 
New York & Harlem Feb ovens 295 310 
Pitts., Ft. W. & Chicago.. -132 140 
Do pf. 0050 Cpeepeeaneeriadn’ 146 «= 151 
Rensselaer & Saratoga....... 130 =—134 
St. Louis Bridge 1st pf....... 110 =—s:1114 
ER SRR PR rare 55 


58 
Tunnel £ R. of St. Louis....110 114 
United N. J. R. R. & Canal..205 211 
Vingimtan Ty. oocccccsssccesse 158 86165 


—s 


Mesto Ob. Wb) 6.ii+<ecsicansss ‘ 65 
DORE 6-éd:cs%esebseees. 3. 20 
OE Ag. Re Re 45 
Reet COREE: 020% sh ecq aves ..34 35.50 
Ambassador Petroleum ary 2.60 2.90 
ih. CRE GO. GG sh cedobindssces 95 100 
Am. Hard Rubber (6). re 80 
vy DT. See eee 63 65 
Amer. Lith. "01.005 TEE TS, Oe 732 #8678 
Cy § Ferrer. 105 110 
Amer. Meter Co. (5).......... 116 86122 
eS BAe aa 124 128 
oe ee rarer rer. 8 8.50 
Bohn Refrigerator pf. (7).... 93 97 
\ Fk. Sea eee 43 48 
Bowman Bilt. wena awe s 3% 4, 
es ss Sf Rea oe. 58 
oy 8 4 Rae eee 14 17 
Bruns.- —e ae aed pt....96 102 
Burden Iron pf. (2).......... 40 60 
Calif. Crushed weet n. com. .65 : 
Cam, CIE ikédcsesnisoussc Ee 22 
Ms. au ccmaneausss Geshe are’ 45 48 
Carnation Milk pf............. 104 = 107 
Claude Neon Lights, new.... 35 36 
Commodore Petroleum ...... .65 70 
Connecticut Mills Ist pf...... 27 32 
Cornstalk Products units ....172 182 
Crowell Publishing (6)....... 240 255 
I a. RP He 107 


Dayton Rubber Mfg. units...100 110 
Forest Phonofilm......... 2 3 


Sonntene Mfg. 7% pf.........1044 107 

Dictaphone Mid Oo, RO EN 55 60 
aS Sey ere 108 112 

Doehler D. Saat. 7% pf., w.w.116 ; 
DO GEO POS . nc cccccccsscccess 40 45 


Douglas Shoe Ee 
Durham Duplex, A. = 
Eastern Mfg. com. 





1 BE. Bhes + .+neses 

Eisemann Magneto 

Do pf. (7). ete ales 
Empire Bond & “Mtge. eee 90 
MOE, CO, oc cccsécsasevsiceces 148 . 
Gaeu (Robt.), Ch. A....2-cceee, 15 20 
Gen Ficeprocemg., OB ois oid sae 109 = 1113 
Gibson Howell, Cl. A........ 8 12 
Graton & Knight ............ 7 

A reer re 55 59 


p 
Great Northern Paper ex div. 63 66 
Her’g-Hall-M. Safe Co. (8a)..230 250 
— River Nav. Co....... .. 35 








OE. cp nnsrceeer svesengescoe 2s 92 
Industrial Acceptance pf...... 80 86 
Keyes Bib., B.....csscccscces 43 al 
Lanston Mono. (6)............ 127 131 
Lawr. P. Cem. (8) . 8 85 
Liberty Baking .... . 14 . 

ON Ea a a . 62 68 
Lincoln Drilling ............. 7% 1.25 
Macfadden a , new, 29 31 
Man. rac cebokbakis eas 58 oa 
Nat On = Go. pt % b eaiaunelie tie a4 Be 

at. Casket Co. (3).......... 

Son aaidip poe ee beeEa eer 110 =3=6113 
Nat. jcorice (Ga).......-.05% so 70 
s tiord ‘Pape ond } Mtge. pf... 18 = 

x yo ececscoer tesses 
Peerles. uniry units. .1.65 1.85 
Pet Milk = a"? pepe < AEE 102 108% 
Photomaton, B, new.......... * 10 
Pick (A.) & Co. te w. 

Rosai thos’ ot. f 

ega oe Pp 
Remington Arms 

Do . 

Roxy Theatre 

De cae 
Rumidor Corp ae 04 
Schine Chain 2 Theat. Inc., pf. Intereste 
Signal welties .......: :o3 20 
Smith-Corona Type Docveve 55 


pe sap EEN TE <6.c4<0s 00% «0 
Standard Screw @: ae eine 
pened ee 


Superheater RRR 
Technicolor, inc. .......-..--- 


Tubize Art Silk Co..........-. 90 
United Bus. Pub. pf.........- 9 
Univ. Auto. Mach. ‘Corp. 

U. S. Finishing (7) .......--. 1 


Walker Disnw. Co............ 


pf. 
Whitman (William) pfd. ae 
Westland Oil (3)...........-.. 23 
Wheatsworth pf. (7).. 100 05 
Wood Newspaper Mach. units 97 101 





SUGAR—STOCKS 
Foie ardo Sugar =. Le stigueta nar FH 
ional Sugar Ref. Co...... 41 
re Niquero Sugar, Ref. Co, 9 25 
Savannah Sugar Ref. ........ 105 4 
mF Tistaics of Oriente a pt 19 «22 
Uni. i Rican Sugar Co ‘$< 4 


a NS A SO a 
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Transactions on the New York Curb a 


For Week Ended Saturday, August 17 With Closing Prices Wednesday, August 21 

















































































Range ,1929. Wed.'s Range ,1929. Wed.'s Range,1929. Wed.’s 
High.Low. High.Low. Last. c mn Se. Sales.Close. High.Low, High.Low. Last. C ny a Sales.Close. High.Low, High.Low. Last. C mn a Sales.Close. 
23 6 ACETOL PROD, A..... 20 15% 20. + 4% 2,900 18% 21% 15% Carnegie Metals ....... 17% 17% 17%— 1% 100 17% 38% 25% Foltis-Fischer Corp .. 34% 3 3 % 19,100 261 
19 2% Acoustic Products ...... 54% # 5% + % 23,700 4% 88 69. Caterpillar Trac (3).... 82% 80 80 — 1% 1,200 80 | 67% 18% Fokker Aircraft ....... 48% + 3% 5,900 46% 
" lt Aeronautical indus . 27 en a Tt 5% 10,300 20% an” R44 as | Gupesation. . a = mm = 33 +2 3.008 a | 69% 42 Ford Meter of Can, A.. 45 + 1% 6,400 44 
eT eed wansgucess 5 3 7+ 1% 4200 7% 22 TY LD . Seerere 8 7 + % ”) 87  —_— ee Tt ere .. 65% i— % 150 
Ci% 38 am Sup Mfg, A . 67% G% 65% + 5% 200 19% 9% Central Atlantic St.... 10% 10 10% + % 1,600 10% 21% 1 Ford Sectoe. ” * Seaere 20% , + 2Y, 95.200 19% 
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44% 25% Butler Bros (2)..... : 27™ 31 — es .10 Faleon Lead ........... % x . 10,400 M 
17 «66% Bursa Ciark rk, “i. eee a 7 7 +3 ed =. _ Corp were 25 1% 2 — & 3,700 2% = 4 LAC a oe (4). 41 40%, *40% + 3% 2,500 371% 
25 ‘anny Farmer Ca y(t) 3 25 23 — 1% 200 % 13 cr Corp . 25% 22% 24 —1% 2,100 22 
" 4% 4 CAB & W, LTD, A,rets 4 4 4 4% 10% Fansteel Products ...... 17% 15 17% + 2% 2,200 16% 13 5% Land Co et Florida.... 6 6 6 \% 1% 
™% 4 Do B, rets. 54 4% 5S 4% 28 Fedders Mfg, A (2).... 35% 35% 35% — 2% 300 33% 83% 68 Lane vem inc (2).. 79% 79 79 — & 10 r 
Ih Do pf, rets.. 4% «44 4% 46% Fed Water, A (a2. 40). . 51% 47% 11%+ 4 10,400 50 49% 32% Lazarus F & R Co ae 4+ % 20) 34 
19% 12 Cable Tvte 164% 13) 16 + 2% 15% 29 ~Federated Me ae 6 6U6LlU a 400 104 9 Do pf (6%). ‘100 100 100 41 100 
1™ 1% C AM Co ctfs..... 1 2 2% 606 Ferro Enamel, A (75%) 64 62% 62% — 2% 600 66% 39 Lefcourt Realty pt rey 34% 34% 34% yy, 10k. 
Pa) 19%%& Do cum pf (3%)..... 7 144% 144% + 15% of + ~ stock deb rts...... ™ 7 ™h— %& 1.400 T% a 149 Lehigh Coal & Nay (4).173 170 = 166 2 3,500 170% 
ary 30° Camden Ins (¢1) 34% 34 34% + 2% 7 2 1 rets aeerarres - 31% 2% 20% + i 9/300 26% 2% Leonard Oil .,.......... 4% 3% ; eee ; 
Canadian Marconi ..... 7 - 8% b 38% hn. inv N WV (bs)... 2 2 — ®& 3,000 27% mit 44 Lerner Stores’ Corp..... 6! 68 oo + & 40) GR 
74% 37% Capital Admin, A. 67% 66 66%4 1% 63 155 101 Fireman’s Fund Ins (5).113, 112 «1138 + 2 300. t7% 53% Ley (Fred T) & Co (3). 63% 61% 61%— 2% 600 62 
30% 35% Do pf, A_ (3)......... 39% 38 - » : +) 309 220% Firestone a &@ R (8)...245% 237 242 +2 975 241 15 11% Libby, McNeil & Libby. 12% 12% 12%+ % 100 «12 
1% 2% Carib Syndicate -.. 3y& «3 34+ % 3 110% 107% Do pf (7)....--.-.+-- 108% 108% 108% + 1% 3 108% 220% 148 Libby-Owens Sh Gl (4).170 170 170 + 4% Oe * a5 
314 26 Carman & Co. A (2). 27 = «°3T 1% 1% .20 First Nat 6 Cone ecccese oe xy *% — 200 x 27% 18% Lily Tulip Cup Corp. 32% 22%, : % 200 «22% 
48%. 33y Carnation Milk P (1%) Hh 4 %+-% 102 100) «Florida Pr & pt (7).100% 100 100% + % 800 100 38% 23% Lion Oil Refining (2)... 35 + 4% 4,300 
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Range. 1929. = 
High.Low High.Low. Last. cn bh Range. 1929. 
ge.Sales. Close. | High.Low Wed.’s | Range,1929. oa * 
7 ® ‘Lit Brothers Spee 19% 19% 19%— % 200 .. Gees ate High.Low. Last. Ch'ge.Sales. Close. High.Low. High.Low an Wed.'s 
% 4% Loew's, Inc, war....... 5% 3% «OS lect Circle (2).....-- 60% 60% 60% p , . Last. Ch'ge.Sales.Close. 
44° 32% Lone Star Gas, new... 43% 42 oy 'y ake i « | 2 Spee eee ee ok. oe fre iret 1 1.300 8” | 195 158 ee, a 14% 14 1454+ 1% 800 15% 
Bt Ag Lone Aald Light (400). 90 7m Bo 2.000 85 oe = oie feet pa.. 2% 25% 2 + 3H s'300 21% | 18. 1d Swan Finch OU (36 — Ss et € 
! i, PRS ae. = "% ae ce om 8 » Ine...... — % 2.00 1% 255% 23 Su : ae ‘ ; % = 100 
14% «(8 Land & Exp.. 9% 8% 9 + % 5,800 .. bt anit Philippe wy. A G60): oot oo fa % 2,300 37% 29% Si gp Fy meee = 2 20%— 2%  =200 .. 
43% 35 MAC MAR ; 31% 23% B ig ve Be uy Be. 1200 13015 123% Swift & Co (8). in 132 13018 13150 -+""% 21300 132% 
a4 35, BSTS. 43 4% 43%+,2% 7,400 42% | 18% 15 De Bina rag : hi Why 2%.” 1.200 35 00% 95% Swiss-Am Klee pf (6). “i aay 1385 + 1% 2-800 120% 
38% 32% ae a Seen. -- oa” aon 33 4 ae alt se 54 Plediment t t Ror 7 4 “4 — "28 16% Syracuse W M, B (1).. 21% ose on if tae ‘d% 
rt 37 SEOTES ++ oo ‘ My 3 25 ierce Gover 1 a — se ee “ 
37% 14% a oe .. 4 -— oe 600. 28 ite Pilot KR Tube, A ie rh at a tT Py 5,600 .. 39% 43% TAGGART CORP .. 47% 46% 47 3 
S7m 14% Marcent ee fia 40 40 40 x onion 12% | 67% 61 Pines W'front, n (i1).. 67%. 67% 87% 7 = 04% G0 Tampa Electric (42).11) 88% 81 -., 2s 
bearer share <6 17 $2 13% P Bowes P. new (20c). 27% 28 27% 1 98 1,000. 3 154 13 Tanganyika Con oot st SS ag 
50% 23% Marten > oll ana iig 17% 16% 17% + ” 2,300 16% tts, aan P, Bes & LE (1%).... 27% 27% ae + 1% 11 as 2 an 35 Taylor Milling a veeee a a is + % 4 és 
: : ovel... 31% 30% 31% +4 600 30 5 5 & L E (5)....... 150 147%150 + 4 500 T% Hughes (30c)...... 8% 7 = % 7 
854 O0, Mayflower Amo .......- 90% sg + om 4100 87% 76% G4 Bitte Plate Glass (2);. 71 jt t iy 20 oe 101% Tean El Fist me “103% tw. 4 "Ss .. 
, &- 1 ; -40). 7 334s Produc’ 21 2 : 
i, 2 ued ns i Hoi dae | BLOB Ramer ge te ty Be ey 2k ERS ay | Ego ear SP gi ie tet oe ie ie 
Mh 31% MeLellan Stores, new... 5 as iy gam ity | "Shy Betreres a wei BH BM 411K 1.200 Om | 112% 90 Do cum vf ()-...---- Sh tet oats an 100 .. 
be Gas Co. 1% 16,500 vu otrero Sugar ........ 5 = ) Nat Inv.......... 3 < 
1108 SP inal Mfg Sec, A a. 30) ” oi” 26% 30% 4 oe 900 17% 125% 5 Pwr Corp of Can (4). 12544 oe 0k +i ee + o% 46 7 P A (71.70). Se oO” Sut % god 60% 
9 antile St bs t 3 bert 5 Y x : : Star (3%).... 5 32 : 7 F 
MEY SUG Mert Coop S's tsi ge ig Tam ai | RE Sl Brie ea a OR GS "Sou by Bo ag | iy Sy Tan ic a onat OE Si A 
bs ? > : =1e ta tremier Gow 1eec) atts g as ts Export.... 1% ‘ 
3. 1% Mesabi Iron ... ae 6 + 1% | WO... 43°" 26% Propper Silk H M (2) o> 2 tp ::, SS 335% 41 Tob & Allied Stocks = oP: 200 
4% 3 Met Se te S0c Sirs, ‘ -- 2 i 2 + % 1.300 9% | 108% 90% Brudence Ce pf (7) SP SF ~ ia pao 76% 56 Todd Shipyard 2 2. ek 6 
83. 82 a. »B... S 3 8 ce 100... 34% 23% Prudential In Denne 00 100 100 ct 200 .. 31% 25% Tod pyard (4)...... 58 56% «16% — 1% 700 57% 
co gs IR og sl. cat POT ‘ & 7 100 63% | 101% 98 Puget Sd P & L pf (6). 34% 28% 34% 5% 58.7 q ae dy (A) (2)..----00es 28 28 2 
23% 19 Metal & Mmng, Ine (1. 20) 20% 20 20%— %& 4,400 rn ole BA” Poset Ma P aL pi (6).100” 99% 100 + 110 F] — i... cB) 26 RIOR 1 3 S-s 
Met Chai ° 80% 74 =79%+ 1 700 7 § 50% J onopah Belmont....... 
ai* 2% Mexican-Ohio on mae mK a son fay mond Ree (14)...... 98% 98% 98% — 3% 50 OB gift 2% Tonopah Mining (150). om ia t 
3) 34% Mid Went ti, vai HR Soe 40°F MH ee Me | os Recess: 10 +ii 1400 @ 147% 123. Transamer Corp (i) ...14T% 137 +1, 4,600 23% 
= a S 3¢ + 130), . «a 5 960k Detehe tae Geek: A. j . 2 - r ‘ol ihe . 
et — Do (7) ......:.....---450 425% 430 + 5” 3.500 Pe 17% 20%) Role Rainbow Lum Prod, A. 30% 21% 31% — 2% ‘ 33% 21% Transcontl Air rrsme. a ee 1B + i% ¥4 145% 
163% 4 Do pf (7)........-++- 160% 156 160 + 2% 1,500 168 san” et Baehenten co 5 a Chie. 1 5,2 F 155 80 Transcontl Oil pf.. 155 146 153 + 6% 11 30% 
t z Do non pt pf (6)..... isn 149 151% 4 3% 800 156 3 «48 ¢ o 4 (3.20).123 f % — 24 3% Trans-Lux D L P 8, A. 10% oe 1,100 .. 
119% 90, MidI'd Stl Prod (15.20).102% 102% 102% 5% 100 115% 115.49 dne......59 52 15 300 57 61 44% Travel Air Corp ....... 40% oe eat % 4800 8% 
idvale Co (3)........- os is 45% 35 19 ri-Conti Corp ........- nz, +2% ° 5a 
ae Millers & Snons 0)! 14% Be id 14% + % 1.200 14% Si ag ree 43 wT 8 . aber 118% ae sit i, 700 112 
pe 50 «49 a. a4 2 2 ouee / - “ Re cn esuseu nine z Re 
ai’ 3% Min Corp of Can (23c). 4% te es oe ee ps i I = lle i ogy + * 3 +3 700 35% 
2 15% Me Res (13)... 97% 96 96% + % G00 104% as = : ; 550 303” Tebine Safety Giass. . 18% 17% is + 3 700 
41% 28 Mock ,~ heh y (2). = ast 32% — % 2,400 32% 7 28, Republic Brass, war : re 4 49% 42 Ee ey : six, B (10). 370 36 3m — 5 290 387 
AOR ek AS ee ee Seo .. }- ee - A, re 10%— % 100 .. eee ate ne 2 42 —7% 200 48% 
= pon Pwr.. 99 93 hy 100: aoe Mfe (3). ; 60 Sate: 41% 304% ULEN & € 
5 02% | Do ist pf (7).....-.. 108% 1¢ e i2% 31% ! 0 3, : 1% 30% ULEN & CO............ 34% : P by e 
7 2 Sa i er a 78% 6:  severtoees B. 4544 43 45 + 3% 3,400 .. oom 51% Fe foe let ..-...- Si 8oy Rene F1gK 10:400 80% 
> 4. Wks (2%). 75 74% 74%. % Goo |. 32 .11 Red Warrior ee Sepia 3 71% 73 + 3% 1,100 74 xD 4a Un N Gas, Can (11.60). 43% 41% 42 —1 2000 42 
i2% 43 ae So8- 2% 2 % 180 2% 6% 1% Republie Motor Track.. “th *o fe ‘i 50 44 Un Oil Associates (2)... 30 49) 30 + 6 “400 
2% 33 aot pra). 47 47% ate — “Gon 2% | 25% 23% Rich O of Cal pf (1.75). 25 ~~ 2° 100 “im | “gy Sy Unie Tebacoe ... i ‘tn ett em 
lt if Galt cos) % ey ham | om Sp eed sé 6... 20% 2% 304 ~ 4% ino 2: | HK ati Unt ors Se ae ae 
33% 20% 1.60).: 12% 1% 12% + 1% 5,100 im | ie SR Maines... 43% 49% 44 to _—_ tn i* Bs et co a--- ae ae a's ie 
7 20% 22 24, 2.7 Ls 9% Rolls-Royce, Ltd, rcts.. Rf, + #2 Unit Carben pf (7)..... ‘ " “9 
se ie 190) 528) = 53 138 108 108 Ton 104 3% 43% Rolle-Rosee of Am pf. ioe ce oot “ae a oS a ee 
(FR) & Bro (3) 40% 40% 40% 7.. TO 18 9 Roosevelt. Field, Inc. io 114 2” 3,000 10% 33% 16% Unit Elec Service. TGR Thay Tag = 18 i800 i 
= e “* a a 4 4 3,6 a 4 "n Slee Service....... — 5 
mm an ten gd SPR (3)... a5 nO 3 6+ 8 206 29% 5 ev pr pf (1. 80) 2 25 25% +1 2,600 25% 4% 1% Do pur b- -saeat shape 18% 18% 18% + % 200 7 
po SRS Ra eT gg ones cg i ee Bede tee A ae $e 
7 ri ~ seeee 7 7 7% a = 4 uw 2.60 4 . 9% 155% Unit Gas Imp (4%).-., - ¥ 
W0 GB% Do pt (7). un mt le 330 281 Russeks Eisth Avenue... 33" 28% 28 30° 21% Unit Ga» Imp (4%) - “: gal, 27d onalt Fis 7,200 285% 
34% 24 ‘at Baneservice (5)... 56% 55 56 1 5 11 5 Ryan Consolidated .....— - 900 .. 124% 99% Unit Lt &@ Pow pi). 20% 27% 2%+t 1% 47,800 28% 
ae 24% Nat Candy Co (1.75)... 31% 28 2% —2 = 55. 30-37% Ryerson (2) . 5%h+ % 1,2 61% 30% i. r a, Fow pf (6)..116 112% 112% + % 1,600 115 
24 2 Nat American = (2). >, Eos Retiree ping : 4 a 31 i wsse é.é OND “sv0sen0e oh 52% 49% H0O%+ '% 68,600 52% 
3% 21% Do ~w ow Meera 33% 32% 338% + % 5,900 21% | 2201; 157 SAPETY ¢ HAL (110). 212% 212% 21 . * 80 70 Do pf _Eead......-,- BS Se 12%+ % 200 .. 
48% 29 Nat Family Strs (1.60). 33% 32% *33% + % 10,600 33 12? a4 Nefeway Sere war (ath) 00" 90" 00° 44° 100 41% 35 Unit Molasses, Lid... 1 i a: Be 
43% 24% Nat Fuel Gas (1). eae 20, 31 +1 2100 Bly are} 421, Safeway Strs war (2d). xo 500 noo + "0 53-29 Unit Piece Dye... ..---- i1% 41% 3% i i600 413% 
40% 21% Nat Mfrs & St 38% + % 2,800 37% % St Gold... .. 4 ra 0. 11 5 Wnit Proft Shar’ (1.20). b : ‘oo 
208 at Mat ieveniere Ores... 22% — 1% BOO 21% 198% 119 St Regis aha eee wh" 1 w+ 1,000... 12 Q Do pf (1). : 5 5 5 % 600 .. 
188 61'S Do ree ee zis” | 107 100 Do pf (7) ............ 77 180, — 2% 3,400 182% | 21) 17) Uni ae a > a 
= Bese on os i’ 88 17118) +) a = ‘-. % eaedeed eee ...103 102% 102%— % 20 .. 28% 20% vet stores Service. % 200. 
40 (29 Do B : 33 30% 30% — 1 2,400 31% 25% 13 Salt Creek pla 2% 2 2%+ % 1,400 2% 54% 41% Do A 3% 1,309 25% 
41% 29% Nat Rubber Mach (2). 34% 3 33% — 6 20). 2% =| \% Savey Oil 2 1s 13 (14% +.1% 7000 14% | 91% 72 Do 1% 2,000 44% 
354, 25 Nat Screen 31% : 31%— % B00 31% 79 «1% Sehitf (They “on... ee Pe ae 2m —t« 400«-.22)—s« Unit gS is: P 3% o 7 
St 5h Set Seow. Nd ¢ 02> 1,000 - 39% 16iz Schulte Real Estate... 10% 16% 16%—" = 3 95% 63 Unit Shoe ai e: se ie |. 
i 7 Y, d es 26. «8% Schulte Unit 5c to $1 & ‘ iy ” 16% 63 5 1s " - : es mw... 
zi at Theatre, sap ise t ‘ Lat ix 26° 8% Schulte Unit Se to S'S 9% 9% ON + % fh ‘ou | 60 Su, tbe the a 8 900 iy 
3%— % ‘gp ssi. 48% eb @ ten 3 i 3 2 5 56% y 8 : 200 «61 
aK 21% Nat ee Sie a! 2. a” ie Sehlet & “Zan Pe 18 816% 16% — % a} : 19% is” ’ Do . 7%, 3,600 53 
2y 25 Neet, Ine, cv A 4) 29% + % 1,700 22 182 142 Mee was ‘; Me) aang bese 38 37 37 400 . 164% 90 US Finishi: 2h 200 18% 
2914 20% Nehi Corp (1) 26% — % 4,000 25% | 35% 23% See Gen = = bess 9006 149 143% 143% 4 ‘6 1,200 145% 36% 51% Do new ..~ “ 8% _ 600 
98% 924 Neisner “25% + % 6000 25% | 125 104% Do pf Inv Co..... 27% 26% B6h+ %& 2.700 26% 74% 5440 S Foil € 2% 17,700 55% 
i 23 Nelson (Herman) oo% - % 160 92 2 ay nn EE 14,«110 «111s + 1 "300 110% | 108% 81 “tS Freight’ : 3.400 65 
+ rada ( 2 es Seem Brothe ‘J 7 5 '’SG 806 
ae Neve Drug. 83% +10% 2,200 80% ite Sh Gopal Leck & Moe). 12 TON We 1 8.B00 13% 130" 120 Do Hd by 8.700 77% 
39% N es - riing ibber . 4 * he ee 110 
Sou 3B Nowkersy 2 5) (1.00 ) say 4 8% 14200 45% | 88% 60. Selected Indust CoM)! 88% OTR BR 4 = 12 95, US & Int Sec % 1,900 9% 
. Ss 1G De pg (7). “ fs 181% — ~~ “3B: inn” 90” a ) Industries -.... 24% 23 23% + % 25°700 oo 62% 13d U 8 Radiator’ @ 1% 20,100 18% 
8 3° New Bradfa Oil ¢ tees 1 le one ere . g io pt lt Dot ~ oe o or (2) % 

21% ® a a. a sat ae Na oi) Selfridge Prox St" st (70). er oy re =. Haase He 3)” 16) Us Rubber Reclaim by 5,000 30% 
’ ° i 20002. 2 34 2 3 i erde 5,900 2 
—_— — pf = Races ss esi 92° 89 = "3 “wo: = = Seton’ Leather (2) en... 24n Dom 244+ 2h h00 34% 34.90” Deity Gea ns 7% 2400 me 
3h .* N pf 7)... MM > +3 mo. OF : | Serer 61% 59% 6 — <2 | on i eal sae 1% 
at 2° i= one 5 7, ain (10¢) - 2% 2% et oo x| a 2 oe Ss: Tee 13% 19% t a So om 8” Universal noe 0) - a "a 

87% 75% N Jerse: (1%). us 23 23 x 300 4% 17% Shawinigan W&Pr (2)..108% 100 101 ? < on 30 = ae _ Aviati + 2% BOK 
os ne ® fc n (43).. +2 2300 °. 63% 48 Sheaffer Pen ({2).....-. 55% 52% 5 %+ 4% 1,800 101 30, 27 «United Wall Paper 17:30 
ORI% 1s7ia Ne lex & Ari 2 “a ie 381 gy! -sepoph he be Hy — 1% _1,200 16% 6% 3% Utah Apex (25c).... Pa A 28% 
24% 16% .N Y tont Mining (t4).- 2 "3 b00 212% 61% 33% Do pf (2) ..........-. ¢ Hi 36 + % 59,100 37% a) oatt Utah Me .- .ane 3he 
2 Sen ye tL eeee a ao 21% + i | 1300 22m | CaN 47% Slewwm Pac ier seen a ee Se te He ald oy Oy % + 2% 22:800 46 
eo BS —— ye ve, os $4 81, Do we 6), oe SS Ste, SS en 2 yew t SR foro 4 , 
24% 16 E~y * Abie 2% 2 30 63% 20% Sil viation |||. we a8 ee: 4 — > Util FP & L (ti 35 33% — 1 22/00 48% 
aus Be y (i).. eis "4 oo Chee wee: 49, 30% + 2% 6,100 52% 27 Util P&L, B cits (1) 84% rh se 2200 32% 
3% 22 Ning ae (6%).......112 or | 575 112 S38” Gl Silver (lenac) iires...... on + = + % 7,700 32 44 24 Utility Equities ........ 38 35% 36% + i 3 20" od = 
S Mee Bes Bue, © |... 2 3 + utogo San ‘bay, | 831, 530, Singer Mfg (128)....... as a oe Li wo ke 133 7“ 
ane fe B war. w i oH 3, 20m 8 Be sli be, ltd oo) B---.-- ae oe Ot. oe 335 + ae pa ng I 125% 118% 125% + 9% 9,000 122 
oon 25 cea 7! On 70% ; inner m (2%).... 40 40 40 ; 494 Root (2%)...... 1% 20 1,600 .. 
78" 4 ips sass {bi 400) 2 +h 6,000 71% = "30% — (A_0) (1. 20) oe 248% 244% 244% — * "80 ; 83% 72 Vonadion AMSye. iii)... Soy 45 tex + st 600 49% 
a eh Nipinain —...... ° Bok, r 9%) .... 39% 37% 39% + 300 37% 6 3 Venezuela Pet (20c).... 3% 80% a % 300 77% 
27% oma ‘lee Co iis: “1,600 2% , eet se 4500 35% | 18, 10% Vick Fin Corp. ;..... 7 Ge su ast e700 138 
io Torani # +1% 300 ao ne aes 36% 28 Vogt Mfg Co (2)....... 35% 3% 13% — % 6,700 13% 
19% 14 North Am Aviation, “ese + 5% 20,300 644; v 100 .. IE ie eget i Tig eg ONY 3% 35% + % 1,100 35% 
ro 73 x Am L & P.. + 1% 29,900 18 38 a 3,000 32 oe% = ysce AIRC RAFT 1). 21 20 20 —2% 300 
ms 39 «Neo Warren cy pf (2)... 40% 40 ole t iZ 1,000 18%, wi 218 Do ‘war Asbestos (12 mH 3 100 .. 291% 12% Do BC. 40). ees nt 7% “Fis — 400 
ma Ss No Cent Texas (ike)... 16% 13% 404 t 1 42) ii | MO 26 South Cal Bed vt, AGS 2ax my fig — "y 200 354 | SIS Walgreen Co ..0..-.... 96 93% 95 $1 3300 95 
82 ).-. 79% 7 72 —3 1% 2 Do pf, B (1%)........ ams rt pT Spon kA ae pa Ag 68% 67 68 —_ i 
63 De North rh ; tine <3)... 13% 14% 7 — 3 3 fo ri 24% 23% Do pf, C ua beweooe Be 334 z . 1,200 33 = 16% Walker =. new (1)... 18% 17% i 4 aa a 
235 13614 No Stat (75)... 57% 57% STH + HK 100 2814 22% So Col Power, A (2).. 25 2 <a a , alker Mining ........ 7 may Sto 's 
4st, 25 Northwest a 219% 216 219 + 8% 2,000 217 ot te Gee... .. a oe et % . 300 14% oe Watson (2 WY Co... m+ Rte 
81% 20 Nov Engrg (2)... = = 31% + 2 200 37% 30% No Groe Stores, A (2%). 184 1s e + 1% 8,200 17% : 11% Weegee Fump liisacs:b "ees 21% 21 21 =." 4 a” 
adel Agene ........ 2 +2 ee ey | Ith .7 So lee & Utilities, Bos. 11% 11% Nh + z Bey (oe)... 4 14 + 700 
: ° + 100... 78% 56% W y+ % 2,700 If 
_i% 14 OHIO COPPER 6.0.0.0 1% a” 14% Oo (1) 21 et 300: ii Sit Wester "Auta Sup tad). 74 08% Tat.” 2500 .. 
76-64% Ohio Oil % 1% + % 16,000 1% 24 «14% Southland Royalty . (1 Sup (a3). 74 68% * 
{in 104% Ohio Pub S be, A Iillqe" eat 75" + aig i100 74q | 21, 12, Sout Royalty (1).. 154 14% 18 — 2 7D int 18 1% Whitenights, Inc. ...... 1% 1% 1% +" 4,000 18 
19%, 13 Oiletks, Ltd. ‘A BE, A (7). 104% 104% 104% — 2% 10s 284, Sl Nouthwest Sto % 13% 13% — % 15% | 72% 66% White Star Ref (2%)... 67% 67% 67) +% OO 1% 
188 14 Do 3 aS (3300)... . 15% 13% 19M + 2% 4,700 14% . ‘3 Spanish Gas Util * 14% 8 + . ae i 734 2% a Pr (1%).. 25% 25 a = 
1% 106% Okla G & E ; vegeeee y 1% : ae & Gent 4 2% 3% ’ a 41 inton Engine ........ 68 68 68 "4% be sn 
11% 1090 aep ia": 1 en ent 4 ony, } Soon Morn rote. tS te % 10,100 3% % 24 Williams (BC) (1.40). 27% 24 27 $ 
: 3 : "3% a . 1%+ % 200 .. 30 14 Wil-Low Caf i 7% + 3% 1,000 26% 
2%, 17 Outboard Mot, A(t. 5% 24% °24%4 — 1% 1,100 .. 60 ee Square D Co, B.-.... 60 36% 58% 58 “i 15% 14 15% + % 1.900 14 
6 10 » A (1.80) 20% 18 *19%+ 1 2,800 19 40% 32% Stand Bran Ke ser + 1% 140... 58 40) = Do pf (4)..-.....ee0ee [42% 40 42% —% 
ey ete a a aah Oh Oe” ae | Be mt OBS om nds hae Sa, GOR Bt air ee Him | sey 11% Winter end) a sm ae 
30 Overseas Nec ‘ 6 , iwi a 37% : 5D GERU Ghesacesccecs § : Ae. i , Petrol .....--- _ 
os (Dice, B® SA SO + 8% 600 HEH | 111% 105% Stand Gao & BA yf (7). 1 15 1535 — hoy rod % 11% 5% Worth, Ine, A...0 2020. a om 8% 3 & 
= 25 °“G Gh 1 — 4 ae é oe 
eit Ft Fat S OB tet of (i) OM ome St OE - on os a 2,000 41% 35% 18% YELL TAXI N Y (3).. 2 
24, 14% Pac West Lt pf (7)-..101 101. 101 — 4%. 63° 51% Stand Oil of Ind “3% “aie i + % 3% % 1 “Y” On & G @).. BH ME et 
Be teenie a a ee iin | SS 3S Sees On ot Meccess: ae” sim 20 + ie 00 3 gas Sigg c= S/S 
10% 5% = Sensacccrees 4 1+ % 1,900 1 45% 35% Stand ¢ +2 23 44% 31% ZONITE es 
Gh 15. Parent cab Mtg (2.40) 2% eee oe + Sh Mm 2000 OK | ase” 45% Stand on of Neb om on ae WN in 45% ite ica ee Se 
“2 3% 22, 110% Stand Oi “1 7 } 
arm M0" Ratlernce Sore 33 ag gS, Tm Se | The 0 planet Lo onle Law ioe Tien ee: Ses 
ay (D) Gro, B G8).. 8 ; : 25% 49% Stand Power & "7115 108 114% + 11% 5% Am Inv, B..... 20 4 
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Transactions on the New York Curb Exchange—Continued 
























































































































































DOMESTIC BONDS (Sales in $1,000 Units). Range ,1929. Wed.'s Range, 1929. Net Wed.’s 
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F > Aggreeates « H m — 2 1 ‘ ’ 10 P&L 5s, 1959 964% SF %4 332 94% 
123% 97 Am Comwith ‘Pow 6s,’ 49.12 | 117% 120 +7 2 78 119 1 97% LACLEDE GAS 5%s,'35. 98% 98% 98%+ % ” er * . sao 4% J 
97% @2 Am Gas & Elec 5s,2028 92 9% — ¥% 9 92 106 «102% Lehigh Pwr See 6s, 2026.103% 102% 103 ; 21 103 7% 31 VAN CAMP PCK tis,'68 84% 84% 84% + 84% | 
106% 103 Am Pow & Lt és. 2016. 108 soe 105 — % R44 104% 94 890% Libby, MeN &L 5s, 1942 9191 91 ’ 5 90% 100% 6% Va Elec & Pow 5s, A.55 98 98 OX + % 6 } 
4 Roll Mill 5s, 1948. 40 95% 106 102% Long Island a i 1945.108% 103% 103% ‘ 5 .. 
97% 83% Am Seating 6s, "193 — % W .. 96% La Pwr & Lt 5s, 1957... 89% 89 89 —1 Ww : 96% 87% WEBSTER M 6%s,°33.. 92 919) Wh 
125, 104, Am Sol & Chem 638,36 +3% 10 118 ‘i 99% 99 (West News Del 6s, 194499 99 99 = $i % 
ower 5s. + 7 oH ‘ 92 : 2% — 3. 197 J este: 54s; 1957.17 7% 176 + ¥ 
98 91% Ark Pow & Lt 5s, 1956 —1 P 25 : om oi% = mete a oy &, + 4 o7% ome _ Fr 20 97% 104 ont Weetvace Chior sis St ‘oo "90 "8 ’ 10 est » 
173 (99% Asso G & E 4%, 1048 +10 5 104% 69% Mass Gas 5%s, 1946 101% 99% 100% 99 96% Wisconsin Cent Ry 55,30 99 99 99 19. # 
tains oe = . see, ex war a 107 2% Memphis Nat Gas 6s,'43 96% %5 96 +1 40 96 , ‘ f- 
“ . le vi as 7 ¢ —_— 4 ~ wy . 2 
6% Asso Hardware 6's. °3 21 86% | iets 100% Men ee FO da, 1940,119% 114% 1%...” $4 113% WORERSN BONES ales in 61.000 Unite. . 
10a 84 Atlas Plywood Slee ‘43.87 8% 87 41 : e. 101% 96% Montreal L,H&P 58,A,'5i 99 98% 98K — 35. 9 92 BADEN 7s, 1951. 93 92% 92%— % 7 » 
f 7 r4 7 - , z . ™ —_— = " . 
163 97 ‘Asso Tel Util Sis, °44.140 126% 131% 411% 353 182q | 1S) Sh Morris & Co Tiss, 1990. . = 10 - * <2 lise | Of 88 Regete Mig Bank 7s, b, 
2 ee . 2 i, PSR IP 7 5 | 88 2 3 88 ; 
110% 102 BATES V BAG 6s,'42. .108% 106% 107% 3 a1 ) a aN 3 57 7 ‘ 88 81 bLoehm Gt ks 7 4+ & 7 
123 106 Beacon Oil 6s. 1936.....120 116% 120 — 3 4 1e0i 90% MARRAGAN Se, A. Meet ee SY oe . be 102, 90% Buenes Aires Ts, "1958. vntOhg 100 100 1% 53 1003 
Het 08% a De te. B: Sor. aud 5 «Soot 100" 100% * Mt 100 105% 102 * Nat Pwr & Lt 5,A,2026.103% 103 103% 32 105 104% 100 Do 7%, 1947......... 11% 101% 37 101% 
103 90.” Boston Cons Gas tdi ho wht 4 | 8. | we Met Re ons eS U8 O04 85 CAUCA VAL COL 75,98 88% 87 884 + | 8 
103 98% Boston & Me Rit fs."33.10042 100 100 % 18 100% | fy 101% Nebraska Pr fis, A, 2022103 103 108 — % 12 St% 79 en Bk Germ’y Go, B,'5! 90 79 %- % 8 7H 
4 Lage a 5 87% 79 = 2 6s, A, 1952..... 7979 i 
101 99% CAN ‘ oh ‘ 100% 98% Neisner Br 6s, 1948 1 102% 102% + % 5. 1 
10. 105" Con National Ze '35,.108 10se10se ..” 1 * | Sth 88h New Eng Gas & E = - > % Sl Se Se ee Oo. ‘31. ot = 33 9% 
120% 96 Capitel Admin 5s,B.°53.116 113 114%—% 6 °. Ch SE Do, We .-.:-- —S + 5 $e) SS De em, 062... ......-. ss © 2 3 % 
102% 97 Carolina P&L 5s. "36. 90 98 Mi + ie 04 87 NY & For In 58,A,"48 90 $7 + 1K St oe | Columbia Ag Mg Bis,'46 91 91 91 +1 es 
Sov 82, Cont States Klee Ss. '48 86% 82% 83% — 2% 2h 84 93% NY Pwr & Lt 4%s, 1967 m™m— 5 6) SF Se ee... a. I ae 
96% 89% Cent States PAL 5%s.'53 91 80% 9 — % il 9 108% 104% Niag Falls Pwr 63,'50.. 108 104% 1066 + % 16 .. 8X RIK Com £ Priv Bi Sike, “37 BE BIK BAM — ys 83% 
11s oe Chl Pream Tool 5%s.'42 9) 96 9% — 4 > iy | 101% 97% North Ind Pub Ser 5s,"66 98% 97% 98 — % 20 111 105% Cuban Telephone ist & 
84% 77. Chi Rys 5s, 1927, ctfs.. 77% 77 77 3% 5B. 104 101 Nor St Pwr 6%s, g n,’33.102 101% 102 3 101% ref 7%s, IM41.......... 108% 107% 108% + 1% 1 109 
oO si qenee So 5s, 9 —_— — oe 1 82% %% 90% DANISH MUNEIC 
Cigar Real 5%s.'49 89 87% 87% — 26 * 93% 89% OHIO PWR + D, 1956 904% 90 90% + 4 37 90 ja, "53 ° 93% 93% + 3 ee 
103 92% Cincinnati St Ry 34052 03% Hie we 7k 101” 8th Do te. B. 1008... Son 9% 94... 2. 101% 94% Do 3%s, 1955... 81 Sen or. % «= S o6% 
82% Cities Service 5s, 1966.. 86% 83 86 4 1% 34 8H 100% 96 Ohio River Edis 5s, 195198 97% 98 + % 3. 86% 80 Danzig P & Wat Bigs. 80 «8 1% i aa 
92% 86% Cities Serv Gas 5's. 2 87% 86% 87% — \% 29 87 102% 96% Osgood Co 6s, 1938...... 98 98 98 oe S 2 97 #495 Denmark Mtg Bk 95 5 95 1 18 
ot Cit Gas P L 68,43 93 92% 9 + | 29 92% 98% 79% Oswego Falls 6s, 1941... 80% 79% 80% .. 13 82% 
97% 92% Cities Serv P&L Sis.” 2 98 goat MP%i & 52 92% 98 D4% z — SSIA BE 6s, ‘30.98 97 97 1 5 
104% 95 Cleve = om 5e.B.'61. 95 95 Som @ mt 98% 91 PAC G&E 3t**. 1957.. 91% 91 91 —1 23 91 97 8689 w Germany 6145,'53 90 89 89% Ye 11 
198 5 Do 7s, 1941..... 106% 106 106% 4+ % ti 964% 91 Pae Invest 5s, A, 198. 91% 91% + % 6 92 98% 84 pty Mareli (%s, 1953. 84 84 84 12 83 
98% 92% Guetent ‘ton és. 16193 93 938 4 ¥% 5 98% 93 Pac West Oil 64s, 143. 94% 93 95% — 1% 33.92% 
100 = Colum Riv Bidz 6%s.°55 92 90 92 . 3 100% 9914 Parmel 6s, 1944.. 99% 9% . 46 94 102 97% FENL’D IND BK 7s,'44.100 1% 57 
” Do 7s, 1943 -:22. 84 84 BA i 1 97 88 Penn Ohio Ed 5%s,B,'9. 91 90 91 + % 12° .. 91% 80% Finl’d Res Mtg Bk 6s,"61 85 — 4% 13 80 
28% o% Comwith Edis ae . 9% % 8 + \% 1 102% 98% Do 63, 1950, x w .....100%. 98% 99% + 1% 19 99% | 96% 88% Frankfort City (igs, ‘53 90 1%, 4 88 
100% 99 Cen G & El,Balt,4 69. 100% 100% 100% + & = 103% 99% Pean Pow & Ls e,B,"52 100 «100 — % eee 
102% 98% — Publish “ "36.100 99 aT 2 102% 99 Do 5s, D, 1953.... 99% 100 + % 2 .- 91% 87% GELS'K’CH MIN 6s, ‘34 90 % 34 «89% 
* 79 Cons Textile 8s, AF 83 «RO 83 +3 ee 100 79% Peoples Lt & ae i 3s, 1979 M% 9 M%+ & 4 92% 98% 93 German Con Mun js, ‘47 95% + 1% a .. 
oon 92” Cont rs} | Raw oad 1958, os oe ~ —1 i 84 105% 102% Phila Elec Pwr 5%s,'72. 104% 104% 104% + \% 18 104% 89 82 Do 6s, 1947.. ieee =» % 15 83 
« . Pose 1 Ni 3h "i 962. 7 a dt 4 : 
11% 96% Cudahy Pac 53,46... 99 8 99 ’ ; o9 ton = = Su ty ines 37 Ht aim + , 13 94% 88 82 HAMB'’G EL sT & UND 
99% 95% Do Bis, 1937......... 96% 96% 96%— \%& 3 96 100% 99 Pittsburgh Coal 6s, 1949 99 99 99 — Tee : RY 5s, 1938 82% 82% % 5 82% 
10. 1 103 100% Pitts Steel ts, 1948.....102 101% 102 os is 96% 93 Hanover € redit ‘és, 1931. 96 95 95% 1 23. 
ony 103% DET = GAS ts, A,'47.104% 103% 13% 9 104 130 96 Poor & Co 6s, 1939...... 128% 118% 121 + 1% 219 120 98% 85% Hung Ital B 7'4s,A C,'63 88 85 BB + 2 2 
o% -~4 De A 4 ans Bete e Gigs, 1952 87 a6 - % a 98 92% Potomac Ea be, E, ‘ 1956. oo 83 38% + 1% 22 “6 Gi eee on 
7 ey ae 72 72 2. a8 73 98% 90 ‘ower Corp N 14s,'47 91% 90 > —% i 91% 86% BS DRO 7s, ‘52 88 7 87 
88% 71 Dixie G Gas 64s, AS37175 74" r . fs 106% 90 Isotta Fraschini 7s, \'42. 901 % : 
st. 1 ; 2. 90 «690 ; 
1 . diy 108 92 RELIANCE MAN 5s,'54.108 101% 108 + 4% 131 107% 90% S86 Do 7s, 1942, Ne Wee 88° 88 88 y 2 
113% 9 mL PAS 3 NG WMe.A43.112 108 108% — 415 10 106% | 1% $0 Reliance Brease Gs, ined 90% 90% 99% 2 99 94%. 90% Hal Saperpewer ts, ‘G3. 92% 90% 92 + 1 105 91% 
15 + ¥ 9 99 «97 mington A » 98% 97 Be+ % 13. 2 «74% p Gs, 1963, ex w..... 77 76% 76% % 53 «76 
91% 864 Emp ON @ Ref sigs,42. 87H ‘Boy STK T Xt dig | 102% Mom Richfield OM Sis, ee 8 oy oe yO : cee ee » 
” 102% 99 Mec ccccceccess 99% 100 82: TS 'G a : is, ‘57. 76 75 75K u 
set ce PAIRBANES Be So,'4z.. nty 90% Oy — ou, | 88 3 aD ee ae ee ee a +. S 
Gy 83% Fed wal Gager aa ‘sa met fe “4 101 96 92 Ryerson & Son 5s, 1943.93 93 93 +1 1 93 93 86 LIMA CITY 6%s, 1958.. 88 86 36 \% 1 86 
O4% —— ¢ M 58,48. 914% 90 91% + 1% 2 1 92 SIM ST LOUIS G &C 63,478 8% BY— & 18 83% 9% 91% ee M &S8 is 
= 20% rik y~ Sus. =. = 4 ss -3 6 1% 97% 91% San Antonio P S 5s,B, 3h 93 92 92 — ¥% 2 92 M1, ex war. .... 98 98 98 1 3 
a 31. P D4 » ¢ 92 pay Q21 > > 
93% 78 Fla Pow & Lt 5s, 1954. 81 78% 80 4+ 4 67 81% _ ns =, om eek. > 8 80 8 — & ee oe Mendes TMs. 1961. 93% H+ % iis. 
95% 92% Se , 43 3% 93% — 22 933 ? 7 J a: "52 ’ 1 
‘ore a tintinena PUR fs (30. 116% 17% 115 + 7 33 115 ae TON Serna } 4 yee. mY os" wet ot SS PON FW Oe, SO OH OO 8 
_ 5 3 ¢ " 4 a 699 — B «6914, 
one %% Do ts, eee ae 98 4 90 + % 3 one gon Shaws Ze M _ eat e2 oo” i eg . om S 81% pepene STATE 7s, ‘58 83% 81% 83% + % 34 84 
86% 82 Gen Am Pag Sasa,’ Sax w Bt 82% 84 + 1% 1 84 112% 101 Silica Gel 6%s, 1932....108 108 108 + 3 5 bo% so 83% Prussia te 982. ‘47,exw 70 , 0 7 a 
106 100 Gen Ind Ale tis, 1944..102% 101 1024 + % 16 101% | 107% 87 Snider Packing 6s, 1932. 80% $i 88 + 1 Samia oa meow 5 ome BO : 
12% 8% Gen Laundry is5. 1937. 914 Be OTA + 2 a 98% 94 Solvay & Co 38, 1942. 4 —1 3 90 : Mas. 1951 vsose OF 92% 92% — 1 6 0 
° s 4 on . 92 ss .. 79 79 e's 1 . 15% 6s, 2025. “108 o2 102 eo Od 23 2 
— ym ie ao. tore = m B .. % ab vin _— -¥ South Cal Kanon gris tee = = 1 . — 1% 88 RIO DE JAN 6s, 7. 90) §=688— 89% 3% 49 «88 
87% 41% Gen Vend ts, i937... 49 «420 «49 + THO 4G 102% 99 5s, 1951..... oe 100 98% 9% + % 114 99 | Sow 78% Ruhr Gas Co 6i45,A,'53. 90% 78% 80 % 18 90% 
70% 30 Ge @ Fla Ry tis, 16. 52 10. 2 99 Dede, 1962... 100% 99% 100% + % 19 98% | Sor SS Kosta. 2 Te, 1950.- 83R M2 AST 1% 22 om 
% oS G Power 5s, 1967. 6% 96 864 + % 104 96 95 91% Southern Cal Gas 5s, °37 92. 91% 92... S9% 1) ib ae tee 13) 12% 12%—- % 15 12% ; 
100 97% € rT & KR 5%s,'31 99 99 = 9D . 1 #1% 95% Do 195 wan 96% 96% 964 — % . ming Sms. 1921, ¢ o d.. 13% 12% 12% —1 28 13% : 
108 103 Grand Trunk 6%s, 1936.106% 106 106 — % 8 105 99% 96 Soutifern Dairies ts, "3099 «698 | (88 ; Ww 99 19% 12% ments Gis, 1919........ 12% 12% 12% 1 14 
0 88” Guardi se ma “48 88 98% 9K — 1% 86 98% | 101) 89 SW 38 92% 92 = +2 10 93% 19 12% Do 6%s, i919, c o d.. 12% 12% 12% % 11 12% 
v 18, ’ _ 3 7% 9: 2 2 — 2 P F 
101%, 97% Gulf = <! re 5s, 1937. 98% 97% 98 * 20 98 rt * Se Weet L 5 93% 93% 93% — th " “e 101 97% SAAR BASIN con 7s,°35 98 98 98 + 1 2 
102 98% Do 100% 99%R+ a9 105% 90% So WPA&L rer 21 103 104% + 1% oP oe 101% 99 Saarbruecken 7s, 1935.. 99% 99% 99% 4 6 
98 «Gulf mentee vei 3s,A, 5694 9384 94 + %& ven 97% Stal vate 6s, 1942. 98 «984 COO 11 98% 9% 91% Santa Fe 7s, 1945....... 91% 914 91a + % 2 91% 
108 100 Stand Inv 5%s, 1939. “sors 100% 101% 4° 4 04 100% | 100 96 Santiago 7s, 1949... ... % 98 98 + % “396 
9 68 HOOD RUBBER 548,36 91 76% 86 +9 80 91% | 99% 94% Stand Pow & Lt 6s, °57. 97 96% 964 — % 37 96 102% 98 Seada Falls 5s, 1955....100% 100 1004 2 100 
Ff 82% Do 7s, 1936...........95 mb + 5 3 99 140% 98 Strauss, Nathan 63,°38 98 98 98 — 3 1 94% 81 Stinnes (H) 7s,'36, x w. 93 91% 92 15 92 
% 75 Houston G G ts, A. 43. 7 Km + % 19 76 192 99 San Oil 5%s, 1939..... 100 «99% 99%— % 10 99 91 82% Do 7s, 1946, x w...... 8 85% 85% 4°) - 3 
92% 75> Do Gs, 1943. % 78 7 — 1% 7 73)(|«OT9% Sun Maid Haisin 6igs,'42 57 31 37. + 6 17 70 atts i : 
100% 99% Hygrade Food P tis,'49. 100%, 9% 100% + 69 99% | 100% anh Swift & Co 5s, 1932 99% 99% 9% + % 38 901% = 4 on. & = 73,'56, x w 90% 90% 014 2 : 
| 30 ) Ey ” 110% 7 
wr 687 «TLL r & uF M68. Bo 94% 87% 97% — Y 47 or 2. 73 TEX CITIES GAS 5s, 48 764740 74K — & 7 91% 84 United ind. Cosp 6is,'41 110% "87% ‘erie : i 15 
so ae aon ae 92 Texas Pow & Lt 5s,°5695 9 9 — \& 8 94% 93% 82% Un Stl Wks 6%s, A,'47. 86% 86 8614 — iif 30 86% 
wats “Ging 114% 10 13 +9 18100 | 109% 95 Thermoid 6s, 1934...... 98% 98 98 Bs 24 98 Siatiteaen - 
js oti 97% + 1% 1 95% ivie t i 2 ast quarterly - 
wm” Ba" ntl I hy ios aE, ee oe : 22 i 100% 98% ULEN & CO 6s, 1944... 99% 98% 99 — % 120 99 annual oom my es in dollars based on last quarterly or semi 
4 ™ b Ss, eee . 4 3% NOly 14 82% | 108 At) Do 6%s, 19% 5 101% 103 + 1% 5 ° “7 x dividend. +Partl tr Mi a i stoc > 
198 ‘128 Bese By SE  -  — ; . 1% 10 ly extra. {Plus extra in stock. a Payable 
1ae% 104 y+ ‘on, a a .. = = = : . | tt A. = a oe 4 +11% 170 seas in cash or stock. b Payable in stock. d Payable in preferred 
BONDS SOLD ON NEW YORK STOCK EXCHANGE. z 
(PAR VALUE.) 
1925, Corporation. U, S. Govt. Fore) State Cit Total i J S i 
“ 177,137,600 38,475,350 72.898100 1.000 ©—=«190,800 —=—283, 703,050 Corset 100 «= “42tsso00" «Bele soo | te: re! fotal. 
179,524,000 31,739,810 53,198,100 16,000 146,000 : 545, 24,475,250 63,152,700 Sho li? 490 att Tee See 
154,061, 21,800,250 41,789,000 6,000 000 217,719,750 162'403,600 13'047'000 ana’ pas 117,400 242,290,800 
364.208, 700 20,304, 400 &4.768, 000 1,000 87,000 239,753,100 165,808,200 20,682,950 7e016 S00 — 179/000 362 686 650 
, 319, , 978,500 1,000 119,000 261,939, 1 °375, "536. 566. asap f oe’ 
eR CORR Oe 136000 «242'882°880 — nes 120,000 276,598,500 
219, 649, 54,510,600 2,000 141,000 269,522,450 $2,147,908,400 $292 or a 
\ . x 522, .- -$2,147,908,; ,442,800 $878,157,500 $7,000 $1,211,900 $3,321,518,600 
, ’ , , . J 
$217,309,500 $30,495,300 $56,367,250 000 . 
Hanis ‘Raete ami hme aes SStheiasse imei See PIES: SE 
634, 756, 259, 13,000 118,000 268;780,800 231.659, 038" 067. sien +560, 150 
219,656,159 29,990,700 55,821,000 4.000 «135, "606, 922400 «a'SOBODD Te STROOD 10.600 12000 319.871.650 
162431500 20.574.900 © S5'818.500 © 18.000 © "78.0248 S18, B00 182.5130 16931800 aaes'gun Sono «dpa b0O «307, 463.400 
194, 693, 1,000 92,000 267,198,000 164.634. 426, 812. , 2, 2,090,000 
140,208’ 000 20,039; 000 54’ 190° 600 sa’ 000 a ae 634,200 16,426,000 78,812,500 Py 150,000 
, , 120, esas 7 14,429,600 121.716.400 , 260,022,700 
119,677,500  . 12,153,400 50,396,000 —- 1,000 43,000 1 . ‘791. Sines 60a ana 52,000 206,380 
118,270,000 15,380/090 —_-58'128'500 ; ee 491,500 ——- 10,136,000 46,363,000 2,000 46,000 181,338, 
137,681,500 16,403,350. 72,845,000 11,000 «100,000 227,040,850 maism ume omn o" 2,000 190/413,000 
168,742,400 18,114,400 89,259,500 pe 34,000 276,150,300 | N ber ... ,229,500 11,858,000 60,402,000 : 59,000 234,548 
196,203,500 25,801,450 90,073,000 1,000 «262.000 ~—=—«311:340,950 | December .... 132°368/500 17842800 BYior's0) 2,000 «gg gu :8,859,100 
a = Pas. , 340, ecember .... 132,369,500 17,842,500 57,101,500 2,000 41,000 2071356, 
«+++ $2,012,046, $262,818,790  $753,367,450 $52,000 $1,400,000 $3, 029,684,699 oy — 
, ’ 400, 029,684, Total....... $1,962,185,050  $182,790,900  $793,456,800 $19,000 $1,176 
A 5 5 »176,000 $2,939,627,750 
$236,211,200 $25,938,400 —$119,338,700 ae | 
186,895,000 16,370,800 74,632,500 moe ary SOFT 982, 300 Sa Pruetd : A 339. 500 #18 2d 600 ¥30. 818,000 ct i Pig 
ees «6 Seeepens = 77,080,000 $2,000 82.000 $16,760.00 | March 144,351,000 11,948°000 56, 697-000 ‘ins 13/000 213,004.00 
188,834,500 32:019,600«63.217,000 si |; asec | Se 153,238, 9,968,800 53,446,600 8,000 6,000 668, 
ieee iusiso © S'sorem §=— 000 © “am © erggnagg | May Wiis ° Siswem  ‘aseam «80 ahem ee t 
' 583, 327,000 sp 38,000 215,197, _prteetnenens ‘127. a “aes 19,000 236,485, 
5,197,400 EE ednes os x08 127,500 13,242,950 61,865,500 4,000 20,000 304,259,950 y 
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Interesting reports and descriptions of territory which 
for the first time will be explored from the air are 
anticipated. The flying camera—the photographic 


eyes pf the aerial surveyor—will record the scenes 


FB EO OT 


and Russell Owen (Times correspondent). 


When the Sun Reappears in Antarctica 


—the latter part of August-—the Byrd Expedition resumes exploration sus- 
pended during the long four-months night of winter. 


News of discoveries made will be flashed direct to The New York Times 
wireless station in New York and promptly published in The Times. No 
other New York newspaper carries the personal stories of Commander Byrd 


never before viewed by man. 


There will be news of scientific value——news to interest 


every one. 


¢ 


DO NOT FAIL TO READ THE NEW YORK TIMES EVERY 
DAY OR YOU MAY MISS A CHAPTER OF UNUSUAL IN- 
TEREST. ORDER THE TIMES AT YOUR NEWSSTAND. 
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BANK of the MANHATTAN Company 


INTERNATION AL ACCEPTANCE 


BANK 
Incorporated 


FOREIGN BANKING FACILITIES 


Directors 
STEPHEN BAKER 
Chairman 


PAUL M. WARBURG 
Associate Chairman 


P..A. ROWLEY 
Vice-Chairman 


J. STEWART BAKER 
President 


FRANK F. ADEL 

. E. ALDRED 

ENRY C. BOHACK 
BERTRAM H. BORDEN 
MATTHEW C. BRUSH 
HARRY I. CAESAR 
GEORGE W. FENNELL 
MARSHALL FIELD 
MICHAEL FRIEDSAM 
F. ABBOT GOODHUE 
OSEPH HUBER 
AYMOND E. JONES 
DAVID H. KNOTT 
HERMAN A. METZ 
GEORGE McNEIR 
JOHN C. MOORE 
GEORGE S. PATTERSON 
GEORGE M. SHRIVER 
SAMUEL SLOAN 
JAMES SPEYER 
CARL F. STURHAHN 
JAMES P. WARBURG 
H. PUSHAE WILLIAMS 
DANIEL G. WING 





INTERNATIONAL MANHATTAN 
COMPANY 


Incorporated 
INVESTMENT SECURITIES 


Chartered 1799 


COMBINED STATEMENT of CONDITION 
as of July 1, 1929 


Resources 


$ 27,421,058.08 
_ 242,998,122.38 
—__—______—. $270,419,180.46 
is 244,064,276.41 
5,193,896.56 
23,391,025.32 
36,387,671.54 
12,340,589.41 
82,933,517.34 
1,122,620.24 


Cash in Vault and in Federal Reserve Bank 
Due from Banks and Bankers . 


Loans and Discounts 
Acceptances of other Banks. 
U. S. Government, State and Municipal Bonds" 
Other Securities . ‘he te eine 
Bank Premises 

Customers’ Liability for Acceptances | 

Other Assets 


$675,852,777.28 
Liabilities a 
$22,250,000.00 
30,000,000.00 
13,210,812.37 
ities She Mmees $9 
om 872,000.00 
519,405,202.15 

85,926,750.47 

1,165,366.67 

1,080,826.49 

1,941,819.13 


Capital 
Surplus 
Undivided Profits 


Dividends Payable... 

Deposits and Due to Banks and Customers . 
Acceptances Outstanding ~ 
Unearned Discount . 

Reserve for Taxes, Interest, Etc. 

Other Liabilities 


| $675,852, 777. 28 


Sixty-two Sementin tly heading Offices Throughout Greater New York 








INTERNATIONAL -ACCEPTANCE BANK 


Directors 


PAUL M. WARBURG 


Chairman 


J. STEWART BAKER 
Vice-Chairman 


F. ABBOT GOODHUE 
President ‘ 


NEWCOMB CARLTON 
HOWARD S. CULLMAN 
HORACE HAVEMEYER 
ROBERT F. HERRICK 
DAVID F. HOUSTON 
GEORGE V. McLAUGHLIN 
L. NACHMANN 

P. A. ROWLEY 

OTTO V. SCHRENK 
CHARLES B. SEGER 
LAWRENCE H. SHEARMAN 
WILLIAM SKINNER 
PHILIP STOCKTON 
CHARLES A. STONE 
JACK STRAUS 

HENRY TATNALL 

FELIX M. WARBURG 
JAMES P. WARBURG 
THOMAS ‘H. WEST, JR. 
JOHN L. WILKIE 
BRONSON WINTHROP 
GEORGE ZABRISKIE 








Incorporated 
STATEMENT of CONDITION as of JULY 1, 1929 


Resources 


Stockholders’ oe? for Uncalled 
Subscriptions . 


$6,250,000.00 


$9,085,397.21 

5 630,589.42 

5,117,216.43 
——-————  $19,233,203.06 
aes 10,282,550.38 
10,731,984.86 


Cash.on Hand and Due from Banks . 
Call Loans Secured by Acceptances 
Acceptances of Other Banks 


U. S. Government, State and eee: Bonds 
Collateral Loans ye 
Loans and Advances: 

Due within 30 days 

Due after 30 days . 


$6,595 ,712.66 
4,019,077.20 
—————<-——  10,614,789,86 
. _7,161,751.63 
58,369,480.23 
10,020,706.80 
297,129.60 


$127,311,596.42 


Other Bonds and Securities ‘ 
Customers’ Liability for Acceptances (less anticipations) ; 
Customers’ Liability under Letters of Credit j 
Accrued Interest Receivable and Other Assets . 








. Liabilities 

‘Capital and Surplus Fully Subscribed $18,750,000.00 
$13,750,000.00 
4,150,294.69 
38,153,755.39 
60,600,237.69 
10,020,706.80 
636,601.85 


_$127,311,596.42 


Capital and Surplus 

Undivided Profits 

Due to Banks and Customers . 

Acceptances Outstanding 

Letters of Credit +. ; 
Reserve for Dividends, Taxes and Other Liabilities 





























